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NO. 2833, 
Financial i 





CHARTERED 1822 
THE FARMERS’ LOAN & TRUST 
COMPANY 
16, 18, 20 and 22 William Street 


476 Fifth Avenue, at 41st Street 
NEW YORK 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
DOMESTIC AND FOREIGN BANKING 


FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 


LONDON PARIS 


BORDEAUX 


Member Federal Reserve System 
and New York Clearing House 





Established 1874. 


John L. Williams & Sons 
BANKERS 


Corner 8th and Main Streets 
RICHMOND, VA. 


Baltimore Correspondents: 
RB. LANCASTER WILLIAMS & OO.. Inc 


GARFIELD NATIONAL BANK 


Fifth Avenue Building 
Corner Fifth Ave. and 23rd St., New York. 


Capital, $1,000,005 Surplus, $1,000,000 


RUEL W. POOR, President. 
HORACE F. POOR, Vice-President. 
JOHN W. PEDDIE, Vice-President. 
ARTHUR W. SNOW, 2d V.-Pres.& Cashier 
RALPH T. THORN, Asst. Cashier. 


THE 
AMERICAN EXCHANGE 
NATIONAL BANK 
NEW YORK 


Foreign Exchange Letters of Credit 


Resources over $175,000,000 











FIRST NATIONAL BANK 
PHILADELPHIA, PA. 


CHARTER NO. 1 





Wm. A. LAW, President 


HARVEY FISK & SONS 


32 Nassau St. 
NEW YORK 


UNITED STATES BONDS 
NEW YORK CITY BONDS 


AND OTHER CHOICE 
INVESTMENT SECURITIES 





The New York Trust 


Company 
26 Broad Street 


5th Avenue and 57th Street 


Capital, Surplus and Undivided 
Profits, 
$14,000,000 





Established 1810 


THE 
MECHANICS AND METALS 


NATIONAL BANK _ 
of the City of New York 


Capital - - - - $6,000,000 
Surplus"and Profits - - $12,000,000 
Deposits Sept. 12, 1919 - $230,000,000 


Foreign Eachange Department 


Trust Department 





Francis Ralston Welsh, 


BONDS 


OF RAILROAD, GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES 


109-111 SOUTH FOURTH STREET 
PHILADELPHIA 


THE LIBERTY 


NATIONAL BANK 
OF NEW YORK 
BROADWAY and CEDAR ST. 


Capital - - - 
Surplus & Profits 


$3,000,000.00 
4,000,000.00 





HARRIS, FORBES & Co 


Pine Street, Corner Wiiliam 
NEW YORK 


27 Austin Friars, LONDON, E. W. 


HARRIS, FORBES & CO., Ine. 
BOSTON 


Act as fiscal agents for munici- 
Palities and corporations and 
deal in Government, munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 


List on Application 
Cable Address SABA, NEW YORK 








Epwarp B. SmitH &Co 


ESTABLISHED 1892 


BANKERS 


Member New York and Philadelphia 
Stock Exchanges 


14)1 OnestNour STREET, PHILADELPHIA 
30 Pine Street New Yor 





The Chase National Bank 
of the City of New York 


Capital $10,000,000 
Surplus and profits - = = = 20,479,000 
Deposits (Sept. 12, 1919) = = 405,669,000 


A. BARTON HEPBU Rg. Obr. Advisory Bd. 


ALBERT H. WIGG Chairman 
EUGENE V. R. THAYER, President 
SAMUEL H. MILLER Vice-President 
EDWARD R. TINKEER Vice-President 
CARL J. SCHMIDLAPP, Vice-President 
GERHARD M. DAHL; Vice-President 
REEVE SCHL LEY Vice-President 
ALFRED C. ANDREWS, Cashier 
CHARLES ©. SLADE, Asst. Cashier 
EDWIN A . LEE Asst. Cashier 
WILLIAM E. PURDY, Asst. Cashier 
D. SMITH, Asst. Cashier 
wi P. HOLLY: Asst. Cashier 
GE LOR Asst. Cashier 
A HOWELL. Asst. Cashier 
“FRED TELLEEN, Asst. Cashier 
Rop BERT I. BARR, Asst. Cashier 
SEWALL 8. SHAW. Asst. Cashier 
LEON H. JOHNSTON, Asst. Cashier 
OTIS EVERETT Asst. Cashier 
GEORGE E. SCHOEPPS, Asst. 
DIRECTORS 
Henry W. Gonsen Samuel H. Miller 
A. Barton Hepburn Edward R. Tinker 
Albert H. W H B. Endicott 
John J. M Edward T. Nichols 
Guy E. Tripp Newcomb Cores 
James N. 1 Frederick H. 
a hy Gans: we ¥, Bu taze F 
M Schwa b Gerhar: M. Dah! 
i Andrew Pieschsr 
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Fuvbestment Wouses and Drawers of Foreign Exchange 








J. P,. MORGAN & CO. Maitland, Coppell & Co:| 
“ -—etae 62 WILLIAM STREET  KIDDER, PEABODY & 60, 


NEW YORK | 115 Devonshire St 17 Wall St 
OREXEL & ©O., PHILADELPHIA (pore for all Investment Securities. | BOSTON NEW YORK 


Corner of 5th and Chestnut Streets Act as % ents of Corporations and negotiate and | 
issu} Loas. | 


MORGAN, GRENFELL&CO., LONDON Bilis Eachang Transfers. 
No. 22 Old Broad Street 5 Letiere Ph 7 pot 


Commercial! and Travellers 
ZORGAN, HARJES & C©O.; PARIS Yhe National Provincial & Union Bank | 


England, Ltd., Lo . 
$k Claes Gondaeen en ae Letters of Credit 
on 














Securities bought and sold on Commission. | B Mexi 
Foreign Exchange, Commercial Credits. io Stone So = 


Siils Sididin tee Veaatee wide te ee ee ee 
parts of the world. pow eran » abige Bday mi BARING BROTHERS & CO., LTD. 
BROWN BROTHERS & CO. } ee 


fawn Newyork Borr' August Belmont & Co. 


AIBX. BROWN & SONS, Baltimore _ j$@SEXCHANGE PLACE, NEW YORK. 
3 Members New York Stock Exchange. 


t 
} 

















Agents and Correspondents of the 
Investment Securities i Messrs. ROTHSCHILD, 


Foreign Exchange London and Paris. 
Deposit Accounts 
Commercial Credits 

Draw bills 


. Exchange and make Telegrayhts 
ravelers’ Credits Qransfers Cc and 
t mu to EUROPE, Cuba, and te cote, 


— Unsoute orders for the and sale @f 
; Stocks. 
BROWN, SHIPLEY & CO. 


| 
LONDON Lawrence Turnure & Co. 
64-66 Wall Street, 


T. Suffern Tailer New York 


Grenville Kane James G. Wallace Investment securities bought and sold on com- 
mission. Travelers’ credits, available through- 
| out the United States, Cuba, Puerto Rico, Mexico, 


Central America and Spain. Make collections 
TAILERE@ in and issue drafts and cable transfers on above Redmond s.¢o6 
London Bankers: London Joint City & 33 Pine Street, New York 
Midland Bank, Limited. 
10 Pine Street, New York | ee Toone & Co. Investment Securities 


Pa Y | BEIDELBACH, ICKELHEIMER & C0. Members 
Investment Securities | ALOR pai ogo = 
: Stock Exchanges 




















MEMBERS N. Y. STOCK EXCHANGE, 


‘ Execute orders for purchase and sale of eters 
Winslow, Lanier & Co. Stocks fen Bonds. Letters of Credit for Travelers 


59 CEDAR STREET | Foreign Exchange Bought and Sold. Available in all parts 
| of the world. 


NEW YORK Yssue Commercial and Travelers’ Credits 
BANKERS. available in all parts of the world. Drafts issued on Europe, 
—_——-—- a China and the Far East. 
Deposits Received Subject to Draft. Interest Schulz & Ruckgaber 
Allowed on Deposits, Securities 87 Pine Street New York ie 


Bought and Sold on 
Commission. ) Members of New York Stock Exchange 


Foreign Exchange, Letters of Oredit _ Tnvestment Soouliiies Granam, Parsons & Co, 
kt eee ERE Sake BANKERS 


Credits fssued in Dollars, Pounds 435 
Sterling, Francs, Guilders, Pesetas, etc. CORSET SPF 


Bonds for London Agents: Messrs. Fruhling & Goschen 


I nvestment mae Government and Municipal Bonds 
New Yor k Securities of Railroads, Electric 


Railways, Gas and Electric 

P r oduce Exchange Bank Light and Power Companies 
Broadway, Corner BEAVER ST. of established value. 

Capital . . $1,000,000 Cable Address, “‘Graco,” Philadelphia. 


Kean Taylor &Co.| (es Undivided Profits 1,000,000 
2 a 3 ne) 


| Foreign Exchange bought and sold. Cable 
New York Pittsburgh Transfers. Commercial and Travelers’ Letters 
NE Se i “| Credit available in all parts of the world. # 


ACCOUNTS INVITED. 














PHILADELPHIA 











aiieiine, =)? 


John Munroe & Co. | BOISSEVAIN & CO,| ALDRED & CO. 


NEW YORK BOSTON 
24 BROAD STREET, NEW YORK 24 Exchange Place 
Letters of C Members of the New York Stock Exchange. 
redit for Travelers INVESTMENT SECURITIES New York 
@ammercial Credits Foreign Exchang - COMMERCIAL DEPARTMENT 


Cable Transfers. FOREIGN EXCHANGE Fiscal Agents for 
MESSRS. PIERSON & CO. Public Utility and Hydro-Electth 


WUNROE & CO., Paris (Successors toAdolph Boissevain &Co.) 
imetoodam blalland. 
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Snvestment and financial ouses: 





Lee, Higginson &Co. 


BOSTON 


New York Chicago 


HIGGINSON 4&4 CO. 


80 Lombard Street 
LONDON. E, C. 





Hornblower & Weeks 


42 BROADWAY, NEW YORK 





Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Direct wires to all principal markets 


Boston 
Detroit 


Chicago 


Providence Portland 


Established 1888 


€.W.Zlarks Qo, 


Bankers 


321 Chestnut St., Philadelphia 
Boston Chicago 





Interest allowed on deposits 


subject to check 
High-grade investment securities 


Members Philadelphia, New York 
and Chicago Stock Exchanges 


(Clark, Dodge & Co., N. Y. 
First Nationa! Bank, N. Y. 
[Redmond & Co., N. Y. 


FRAZIER & ©. 


Broad and Sansom Streets 


Correspondents: 
- 





PHILADELPHIA 


. 9%South§Street, 
Baltimore. Md 


65 Broadway.? 
New York N.Y. 





HALSEY, STUART & CO. 


incorporated—Successors to 
N. W. HALSEY & CO. CHICAGO 


CHICAGO 
NEW YORK PHILADELPHIA 
BOSTON DETROIT 
ST. LOUIS MILWAUKEE 


Government, Municipal, Railroad 
and Public Utility Bonds. 
Fiscal Agents for Cities and Corporations. 





H.’ T. HOLTZ & CO. 


MUNICIPAL AND 
PUBLIC UTILITY 
BONDS 


39 SOUTH LASALLE STREET 
CHICAGO 








Goldman, Sachs & Co. 


60 Wall Street 
NEW YORK 


137 So. LaSalle Street 50 Congress Street 
CHICAGO BOSTON 


14 Montgomery Street 
SAN FRANCISCO 


Members of New York and Chicage 
Stock Exchanges 








Commercial Paper 
Securities bought and sold on commission 
Foreign Exchange 


commercial & Travelers’ Letters of Credit 
available in all parts of the world 





RAILWAY 
EQUIPMENT BONDS 


EVANS, STILLMAN & CO. 
Members New York Stock Exchange 


60 BROADWAY NEW YORK 





Underwriters & Distributors 


Industrial Bonds & Preferred Stocks 
Public Utility Securities 
Equipment Trust Certificates 


Counselman & Co. 


Investment Bankers 
112 W. ADAMS ST., CHICAGO 





I. M. TAYLOR & CO. 


Incorporated 
INVESTMENTS 


7 Wall Street 
New York 


Cleveland 
Pittsburgh 


Boston 


Philadelphia 





Underwriters Distributors 


Howe, Snow, 
Corrigan & Bertles 


Investment Bankers 


GRAND RAPIDS, MICH. 





H. F. BACHMAN & co. 


Established 1866 


INVESTMENT BANKERS 
Members N. Y. and Phila. Stock Exchanges 


1812 Chestnut St., 
PHILADELPHIA 


- 


HARPER & TURNEF' 


INVESTMENT BANKERS 


STOCK EXCHANGE BUILDING 
WALNUT STREET ABOVE BROAD 


PHILADELPHIA 
Ricmlort Pit lcinkla Stanek Disanieenee 


61 Broadway 
NEW YORE 











MILLETT, ROE & HAGEN 


INVESTMENT SECURITIES 


MEMBERS 
W YORK STOCK EXCHANGE 


52 WILLIAM ST. NEW YORK 








Short Term Notes 
Acceptances 
Blain Offic National City Bank Bulle , 


Uptewn Office: Fifth Avenue and 43rd $ 
Correspondent Offices in » Cities. 





ROBINSON & CoO. 


U.S. Government Bonds 
Investment Securities + 





26 Exchange Place New York 
Members New York Stock Exchange 





Bonbright & Company 


Incorporated 
25 Nassau Street New York 
PHILADELPHIA BOSTON 
CHICAGO DETROIT 
LONDON PARIS 
William P. Bonbright & Co. Bonbright & Ce 


SECURITIES SALES C0. 


Jacksonville, Pia. 





Atlanta, Ga. 


Approved Southern Securities 
Municipal, Industrial, Railroad 
Bonds and Preferred Stocks 


Yielding 5% to 84% 





mUNICIPAL AND RAII.ROAD 
BONDS 
FOR INVESTMENT 


Colgate, Parker & Co. 


49 Wall Street, New York 
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WE FINANCE 


Electric Power and Light Enter- 
prises with records of established 
earnings. 


WE CFFER 


Bankers and Investment Dealers 
Proven Power and Light Securities 
Correspondence Solicited 


ELECTRIC BOND & SHARE CO. 


(Paid-Up Capital and Surplus, $23,500,000) 
71 BROADWAY, NEW YORK 


MUNICIPAL AND RAILROAD 
BONDS 


For Conservative Investment 


R. L. Day & Co. 
35 Congress St., Boston 


New York Correspondents 
REMICK, HODGES & CO. 














PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


} Wall Street 
4EW YORK 


53 State Street 
BOSTON 





‘Cochrane, Harper& Co. 


Investment Securities 


60 State St., 


BOSTON NEW YORK 





BONDS 
Baker, Ayling & Young 


BOSTON 


PHILADELPHIA 





——— 


KONIG BROTHERS & CO. 


16 Exchange Place, NEW YORK 


Commercial and Travellers’ 
Letters of Credit 


on 


KONIG BROTHERS, LONDON 


and 


NEDERLANDSCHE HANDEL-MAATSCHAPPY 


111 Broadway | 


ESTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 





INVESTMENT SECURITIES 


i5 State Street, - BOSTON 
% Broad Street, NEW YORE 


BALTIMORE SPRINGFIELD 


‘| 419 CONGRESS ST. 


CHASE & COMPANY 
BONDS 


BOSTO! 





United States 
Government and 


Municipal Bonds 
William 2 (ompton 


Government and Municipal Bonds 
Over a Quarter Century tn this business 


14 Wall Street, New York 
St. Louis Cincinnati 




















ROTTERDAM. 44 

















Arthur Lipper & Company 


DEALERS IN 
INVESTMENT SECURITIES 


SECURITIES BOUGHT AND 
SOLD ON COMMISSION 


Membere 
N.Y. Stock Exchange 


Branch Offices 
Waldort- Astoria Hotel, N.Y. 





Chicago New Orleans N.Y.Cotton Exchange 8 East 434 Street, N. Y. 
N.Y.Coffee & Sugar Exch. Saratoga Springs, N. Y- 
Philadelphia Stock Exch. Atlantic City, N. J. 
= ——4 | Chicago Board of Trade West End. N. J. 
Long Beach, N. Y. 
W. F. Ladd & Co. 
Successors to ] 


Tilney, Ladd & Co. 





Railroad 
Bonds 


New York 























W. W. Lanahan & Co. 


Investment Securities 


Members (ior vos York Stock Exchange. 


Steck Exchange. 


Calvert Building, Baltimore 
Telephone St. Paul 5775 


Entire lssucs of Securities Negotiated 





ESTABLISHED 1865 


AN KaLC, 


6 Nassau St., N. ¥Y. 
MEMBERS NEW YORK STOCK EXCHANGE 


Deal in 
Underlying — Bonds 


Tax-exempt pO & Preferred 


Railroad & Telegraph Co. Stocks 


HJONESs 

> aad 
CORPORATION BONDS 

20 Breap Street ~ New York . 


PRONE RECTOR 8148—CABLE ADORESS “ORIENT MENT™ 
List © gives current efferinas. 





George Pick & Company 


Investment Securities 
72 West Adams Street 


Chicago 





Richardson, Hill & Co. 


Established 1870 


Investment Securities 


60 Congress St. 


Bangor BOSTON Portland 


Boston Steck Exchange 
Members: Nw York Stock Exchange 





C. I. HUDSON & CO. 


Ne. 66 BROADWAY, NEW YORK 


Members New York, Philadelphia and 
Chicago Stock Exchanges 


TELEPHONE RECTOR 17401 
Miscellaneous Securities 
in all Markets 


PRIVATE WIRXS TO PRINOIPAL CITIBS 


BERTRON, GRISCOM & C0., INC. 


INVESTMENT SECURITIES 


4@ Wall Street 
NEW YORK 





Land Title Building 
PHILADELPHIA 
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Canadian 





Canadian 
Government and Manicipal 


Bonds 


We invite correspondence regard- 
ing Canadian Government and 
Municipal Bonds to yield from 


5% to 6% 
Write for desoriptive circular 


'W ood, Gundy & Co. 
. Incorporated 
14 WALL STREET, NEW YORK 


Tsronte Montreal 





CANADIAN 
SECURITIES 


Government, Municipalg 
& Corporation 


Lists on request 


A. E. AMES & CO. 


v4 Broedway, NEW YORK 
Toronto Montreal 





R. C. Matthews & Co. 


CANADIAN BONDS 


Cc. P R. Bidg., TORONTO 








Canadian Government, Provin- 
cial, Municipal and Corporation 
Bonds 
Bought—Soid—Quoted 
GREENSHIELDS & CO. 


Members Mor-treai Stock Exchange 
Dealers ir, Canadian Bond Issues 


17 St. John Street, Montreal 

















ALL ISSUES 
Canadian War Loans 
Bought Sold Quoted 


NESBITT, THOMSON 
& COMPANY, | LIMITED 


St. James - Montreal 
Mercantile fra Trust Bids. Hamilton 
1404 C. P. R. B - « Toronto 














Canadian Securities 


_W. GRAHAM BROWNE & CO 
222 St. James Street 
MONTREAL 
Oasrespondence Solicited 








JOSEPH W. GROSS 


Hydro-Electric Securities 


14281 CHESTNUT STREET 


PHILADELPHIA PA 


| 


BANK OF MONTREAL 


Established 18 
CAPITAL paid up --- ” $20,000, 000 
REST 20,000,000 
TOTAL ASSETS --- - $489,271,197 


Head Office—Montreal 
SIR VINCENT MEREDITH, Bart., President 
Sir Frederick Williams Taylor, 
General Manager. 





NEW YORK AGENCY 


64 WALL STREET 
R. Y. HEBDEN 


W.A.BOG W. T. OLIVER 
Chicago Branch, 21-29 South La Salle St. 
Spokane, Wash. Mexico City 


San Francisco—British-American Bank 
(owned and controlled by Bank of "Montreal) 


yuan 5 p benstt, and o0id. 
Commercial available 
in pany part of the world. 


London Offices, 47 ! Threadneedle St.. EC 
8 Waterloo Place, Pall Mall, S. W. 
and Trafalgar mata 


G. C. CASSELS, > 
Paris, Bank of Montreal amine 





Canadian 
Government, Municipal 
and Corporation Bonds 


Dommuon Securmes 


CORPORATION- LIMITED 


ONTO. MONTREAL .LONDON.ENG 





R. A. Daty & Co. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Torento Building 
TORONTO, ONT. 


JACEY TIMBER Oo 
TIMBER BONDS 
based always upon 


expert verification 
of underlying assete 


332 So. MICHIGAN AV., CHICAGO 























Foreign 


LLL LLL PPP 


snail Gilissen & Co. 


80-81 Damrak 
AMSTERDAM 


Cable Address: Achilles-Amsterdam 
ROTTERDAM THE HAGUE 
Established 1871 
BANKERS AND STOCKBROKERS 


FOREIGN EXCHANGE 








Kong & Shan 


Hon ghai 
KING CORPORATIO 


Paid up Capital (Hi cng Cusvensy) ...926 088 280 
| Reserve Fund{In Geld $15,000 £000) ....336 
(In Silver. .$21,000,000/ 

Proprietors --.-.-....- 
. ISSUE LETTERS O 
' NBGOTIATE OR COLLECT BILLS PAYABLE IN 
CHINA, JAPAN, PHILIPPINES, STRAITS SET 
TLEM , INDIA. 

WADE GARD’NER. agent, 34 Wall 8. 


THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFIOE. TORONTO 
PAID-UP CAPITAL..__.___._____ $15,000,000 
2 pO SION Seay detregeee ee th ch anti, $15,000,000 
President, Sir Edmund Walker, C.V.&.,LL.D.,D.G. 

General Manager, Sir John Aird. 
Assisstant General Manager, H. V. F. Jones. 


New York Office, 16 Exchange Place 


F. B. FRANCIS, 
J. A. C.KEM {Agenta. 


S J STEPHENSON, 





Buy and Sell Sterling and Continental Ex- 
ange and Cable Transfers. Collectiens 


made at all mene 
Travelers’ Cheques and Letters of ‘ 
aveluhis te Ot cite of world. epera bine 03 
Banking and Exchange business of eve 13 de- 
scription transacted with Canada. 


LONDON OFFIOCE—2 Lombard Street, E -O 
BANKERS IN GREAT BRITAIN 








THE BANK OF NOVA SCOTIA 


PAID-UP CAPITAL.-.............- $9,700,00 ¢ 
RESER 


VE FUND AND 
UNDIVIDED PROFITS OVER... 18,000,00 
TOTAL ASSETS OVER.-.._......- 220,000,000 


Head Office, Halifax, N. S. 
General Manager's myn Toronto, Ont. 


289 branches throughout m Boston, Oak 


janada, 
Cuba, Jamaica, cog ing and in 
evaliable in ail parts of the © 


cago and New York. 
B fll son G Canada or West Indian favorably 
~ Branches in 


pegotinted or Collected . Ma our 
ited States. Correspondence 
New York Agency, 52 Wall ! Street. 


atterson, Agent. 


Correspondents {iBank Joint City & Midland 
in Great Britain | Royal Bank of Scotland. 





THE 
ROYAL BANK OF CANADA 
Established 1869 
Capital Paid yp ee aad $16,000,000 
Reserve Funds... __- ,000, 
Total Assets......... 470,000,000 
Head Office... Montreal 
SIR BSREEES 8. HOLT, Poriticat 
E. PEASE, Vice.- Man. Director 


eh E. NEIL, Gen. Manager 


610 Pree throughout CANADA and NEW- 
FOUNDLAND, in CUB PORTO RICO, 
DOMINICAN REPUBLIC, HAITI, COSTA 
RICA and VENEZUELA. Also in ANTIGUA, 
Ny wR I rer wan as DOMINICA GREN- 
AICA, ST. KITTS, TRINIDAD, 
Artist HONDURASand BRITISH GUIANA. 
BRAZIL—Rio de Janeiro. 
SPAIN—Barcelona, Plaza de Cataluna 6. 
LONDON OFFICE—Princes Street, E. O. 2. 
sats i Ors Light, 0, I William St. 
MACKENZIE and 
ie BEATSON, Agents 
FRENCH AUXILIARY. The Royal Bank of 
Canada (France), PAR 28 Rue du 
ow TP 








Canadian Municipal Bonds 
Bought—Sold—Quoted 
FINCKE, BANGERT & CO. 


Pranklin Bank Bidg., Philadelphia 
BOSTON NEW YORE 


Emilius Jarvis & Co 


The Bonds of the Canadian 
Provinces and Municipalities 
are particularly attractive 
both as to strength and yield 


Our list consists of bonds 
yielding from 6 to 6%. 








Let us give you detatled information 
without obligation. 





‘CANADIAN GOVERNMENT BONDS 


“108 BAY ST. TORONTO CAN 
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Australia and New Zealand LONDON JOINT CITY & MIDLAND 


BANK OF : ED 
NEW SOUTH WALES | — 


(ESTABLISHED 1817.) Head Office 
Pald-up Capital.....--.----------- $19,562,200 § THREADNEEDLE STREET LONDON E.¢. 2 


I nn a 
Reserve Liability of Proprietors-_- i, 562, “200 








30th JUNE 1919. ($5—£1) 
gate Assets March 81, 1919_-$338,879.862 Subscribed Capital $177,726,615 
pean Eee. Feet. SE ieealied Cape - 136,281 252 
340 BRANCHES and AGENOIES in the Paid-up Capital : 41,445,362 
Ggrceiee Seetes,, few Sealand, Vi. Papen. Reserve Fund 41,445,362 
PR: yy Wy By description of = 
b beng J aA other Produce pace —- Deposits $1 855,273,000 
aEgROR St STREET = 29, THREADNEEDLE Cash on hand and Balance 
~ at Bank of England 397,133,860 
THE UNION BANK OF AUSTRALIA Limited Money at Call and at Short 
ncorporated 
eu wu inepenes ae ? ie } 380,340,540 
puthorized and 13,890.00) "Fons mone ,600,000 |nyestments and Bills of 
ee I Fonte of 570,000! ether £8,070,000 Exchange 2 481,523,065 
Total Capital and Reserves---_-_- £10,070,000 Advances ° ‘ 7 pape 
The Bank has 41 Branches in VICTORIA. 39.10 Advances on War Loans 61,249, 


14 in SOUTH AUSTRALIA, 21 in WESTER RN 
AUSTRALIA, 3 in TASMANIA and 44 in NEW 


Head Office: 71 CORNHILL, LONDON, BE. C. 
Manager—A. O. WILLIS. 
Assistant Manager—W. J. Essame. 


Overseas Branch 
65 & 66, OLD CEROAD STREET, E.C.2. 
Foreign Banking business of every description undertaken 


The Colonial Bank The Rt. Hon. Reginald McKenna, Chairman. 
Established 1836. 


Capital Subscribed__-_$15,000,000.00 








International Banking Corporation 


Paid-up Capital_____-_- $4,500, 000. 00 
oe eee $1,750,000.00 65 WALL STREET. NEW YORK CITY 
$5 = £1 i a eee ae $3,250,000 
WEST INDIES, LIVERPOOL, Surplus & Undivided Profits... __- $6,304,000 
WEST AFRICA, MANCHESTER, 
L N. Branches in 


Indi Straits S 
American Banks and individuals are invited to = Ghiina ee eat 
avail a ot egy UR in con- le ae: 
Sa EP Se ae —_— Philippine Islands Colombia 
Head Office: London Santo Domingo 
89, Gracechurch St., London, E. C., 8, Eng. Lyons San Francisco 


New York Agency: 
22 William Street. 


The Mercantile Bank of India Ltd. 
Head Office 
15 Gracechurch Street, London 
Capital £1,500,000. Paid up £562,500. 


Reserve Fund £700,000. ! 


Branches in India, Burma, Ceylon, Straits | 
Settlements, Federated Malay States, China, 
and Mauritius. 


NATIONAL BANK OF INDIA Limited 


Bankers to the Government in Britis East 
Africa and Uganda. 








Banco Espanol del Rio de La Plata 


HEAD OFFICE, BUENOS AIRES 
London Office, 7 Fenchurch St., E. C. 8 


Capital & Reserves m lega 148,215,765 — 412,939,472 


All classes of Argentine. Spanish and 
European banking business conducted. 








The Union Discount Co. 
of London, Limited 


Head Office:26, Bishopsgate, Lond ‘ 89 CORNHILL. 
Branches in India, Burma, © eylon, British Baxi Telegraphic Address, Udisco, London. 


, Uganda and at Aden and Zanzibar. Capital Authorized & Subscribed $10,000,000 





Subscribed Capital... £8. eee. one Cagttal Pet Sic neeess-cccsecs 5,000,000 
aid-up Capital_..... 600, 
Reserve “oe aay ane ‘1. | Pr ee ee 5,000,000 


$5=£1 STERLING. 


NOTICE IS HEREBY GIVEN that the 
—_——-- Y—- RATES OF INTEREST allowed for money 
on deposit are as foilows: 
At Call 3% Per Cent. 
At 3 to 7 Days’ Notice, 334 Per Cent. 

The Company discounts approved bank and 
’ mercantile acceptances, receives money on de- 
Paid up Cap'l, £1 200,000 Res. Fd. £2,000,00@ Dost at rates advertised from time to time, and 
Reserve Liability of Shareholders, £1,200,000 grants loans on approved negotiable securities. 

Undivided Profits, 1917, £167,261. CHRISTOPHER R. NUGENT, Manager. 


WILLIAM BAXTER? . 
The National Discount 
Company, Limited 


The Bank conducts every description of banking 
and exchange Soatiene. 





Chartered Bank of India, 
Australia & China ,,[uco"porated b 


harter 1853 
Head Office, 388 Bishopsgate, London, E. C. 





en 
56 Wa Wall Street. 


CLERMONT & Co. | 





BANKERS 36 CORNHILL LONDON, E. C. 
GUAT Cable Address—Natdis London. 

EM is bscribed Capital_..........-... $21,166,625 

ALA, Saldoe Capital 5 RN A aR IG 4,233,325 

Central America ‘Reserve PFund_.-.-.-.----------..-- 500,000 

Oable Adress: “Clermont” ($5=£1 STERLING.) 





NOTICE is perch 
ahd pany i allow 
rages as follows: 

‘o three and o 
at 5 “and 14 days "notice. 
£1,000,000 The rate for money at cal] remains unchanged 
AUEX: ROB, Gon. Mer MAGNUS IRVINE” See Approved benk and mercantile bila dlacoun 

er IRVINE, Sec. 
London Office—62 Lombard Street, E. ©.’ 3. money Conived on don deposit at at rates advertised 
from time to ed periods upon 


ven that the RATE ‘4 
or money on Deposit is 


THE COMMERCIAL BANK OF SCOTLAND, Ltd. 


Established 1810 
Head Office—EDINBURGH 
Capital Subscribed a ,000,000 Paid up 
ts 


Glasgow Office—113 Buchanan ‘Street 
Drafts, Circular Notes and Letters of Credit issued 
and every description of British, Colonial and Foreign 

Banking and Exchange business. transacted. 
New York Agents—American Excnange Nat. Bank 


Ad terms. 
Loans granted on approved negotiable securities. 
PHILI} HAROLD WADE, Manager. 





sdainscind ‘arches tek cians | 


BARCLAYS BANK 
LIMITED 
with which is amalgamated the London 
Provincial & South Western Bank, Ltd. 
HEAD OFFICE 
54 Lombard St., London, E. C., Eng. 


and over 1,400 branches in England and Wales 
Agents in all banking towns throughout 


the World 
CAPITAL SUBSCRIBED__._.__ $71,061,780 
CAPITAL PAID-UP............. $44,101,780 
RESERVE FUND. ............. $35,000,000 
TOTAL RESOURCES........- -$1,409,720,000 


EVERY DESCRIPTION OF BANKING 
SINESS TRANSACTED. 


Address—The Foreign Manager, 
168, Fenchurch Street, 
London, E. C., England. 


LONDON COUNTY WESTMINSTER 
AND PARR’S BANK LIMITED 


ESTABLISHED IN 1836 
Chairman: Walter Leaf, Esq. 
Deputy-Chairmen: 
Sir Montagu Turner, R. Hugh Tennant, Eeq. 


Authorized Capital__............ £83,000,000 





Paid-up Capital__........-..----. 8,503,718 
GRINGO. 6 ncncdanabdbtcnccicchose 8,760,000 
(30th June, 1919.) 

Current, Depauit and other Ac- 
OID bi cite blige de iaiina winnie £308,395,000 


HEAD OFFICE: 41, LOTHBURY, E.C. 2. 
Joint General “snc 
J. Barthorpe, J. C. Robertson 
Risoeere Branch Office: 82, Conn hill. a oa ; 
BELGIAN ne 
ANTWERP: Place de Meir. 
BRUSSELS: 114 ae lie. Rue Royale. 
SPANISH BRANCHES: 
BARCELONA: Paseo de Gragia. 8 Ae R 8 
MADRID: Avenida del Conde de hone "21823 
AFFILIATED IN FRANCE: 
Lenten County & Westminster Bank (Paris), Ltd. 


PARIS: 22, Place Vendome 
LYONS: 37, Rue de la bs ane no ond 
BORDEAUX: 22 & 24. Cours de *, Intendance 
MARSEILLES: 31 ue Paradis 
NANTES: 6, t.. Lafayette 


AFFILIATED IN IRELAND: 
ULSTER BANK LIMITED 


All cheques on the Ulster Bank will be collected 
for Customers of this Bank, free of Commission. 
esented by Branches or Agents 2 in ali 

ities and Towns of the Untied King- 
Corres throughout the World. 


EXECUTOR AND TRUSTEE DUTIES 
UNDERTAKEN 


Imperial Ottoman Bank 


Capital: £10,000,000 or 
Frs. 250,000,000 half paid up. 


GENERAL COMMITTEE (Paris & London) 
PARIS. 
Messrs. le Baron de NEUFLIZE 
Charles de CERJAT 
4 Comte Me de GERMINY 
Arsene HENRY 
le Baron HOt TI eGUES 
Raoul MALLE 
Albert MIKABAUD 
Pyrame N 
Felix VERNES 
LONDON 
Messrs. ho Rent cB RSSROROUGH. ,O.V.0.,0.B, 


Viscount GOSCHEN 

Sir Joen F non G.O.8.1. 

Lond ORANMORE and BROWNE 
an 

Sir W. LAWRENCE YOUNG, Bart. 


FRANCE. 

PARIS, 7, rue Meyerbeer (IXo) 
MARSEILLES, 38, rue St. Ferreol 

ENGLAND. 
LONDON, 26, Throgmorton Street E. C.3. 
MANCHESTER. 26 Pall Mall. 

NEAR-EAST, 
CONSTANTINOPLE - PERA - STAMBOUL 





Agencies in EGYPT, GREECE, PALESTINE 


MESOPOTAMIA, SYRIA, CYPRUS, 
and in different parts of the 
Ottoman Empire. 

80 Branches in the Near East. 


G NERAL BANKING BUSINESS. 
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Foreign 


SPERLING & CO. 


Basildon House, Moorgate Sé. 
London, E. C. 


FISCAL AGENTS FOR 
Public Utility 


and 


Hydro-Electric Companies 





NEW YORK AGENTS 


SPERLING & CO., INC., 
120 BROADWAY. 


BANCA COMMERCIALE ITALIANA 


Head Office MILAN 





AGENCY IN NEW YORK, 
166 BROADWAY 


London Office, 1 OLD BROAD STREET, E. C. 
Manager: E. Console. 


West End Agency and London Office of the 
Italian State Railways, 12 Waterice Place, 
Regent 8t., 8. W. 


Correspondents to the italian Treasury. 


54 Branches in Italy, at all the 
principal points in the Kingdom 
“Representatives in New York and Agents 


in Italy” of the Banque Francaise et Italienne 
pour l’Amerique du Sud. 


Buenos Ayres, Rio de Janeiro, San Paulo, 
Santos, &c. Societa Commerciale 
d’Oriente, Tripoli. 





Banca Italiana Di Sconto 


with which are incorporated the 
Societa Bancaria Italiana 
and the 


Societa jtallans di Credito Provinciale 
Capital ae ly P. WR cas si< Lire $15,000, 


De 


t and Gurrent Accounts sates 
y 31,1 7 2,696,000,000 
Cantral [een and Head Office: 
ROME 


Letters of Credit Branch in Rome 

(formerly Sebasti & Reali), 20 P’ di 8 a. 

F Branches: FRANCE: Paris, 2 Rue le 
tier ie Bould. des. Italiens; BRAZIL; 

Paulo and tos; NEW YORK: Italian Discount 


Co., 399 Broadway. 
Offices at Genoa, Milan, Naples, Palermo, 
. Venice, Florence, Bologna. 
Catania, Leghorn, and over 100 Branches in the 


olen Clearing Agrat: Bacay’ 8 Bank, Ltd., 
168 Fenchurch Street, 
EVERY KIND OF ee BUSINESS 
TRANSACTED. 


STANDARD SANK GF SOUTH AFRICA, Ltd 


HEAD OFFICE, LONDON, E. C. 
Paid-up Capital... £1,548,525 or $7,742,625 
Reserve Fund_-_--_- £2,000,000 or $10,000,000 
Total Resources___ £50,300,754 or $251,503,770 


About Two Hundred and Fifty Branches and 
Agencies throughout South Africa. 


W. H. MACINTYRE, Agent 
68 Wall St.. New York 


Also representing The Bank of New South 
Wales with branches throughout Australasia. 








CREDIT SUISSE 


Established 1856 
Capital & Reserve, francs 130,000,000 
Head Office: Zurich, Switzerland 


Br. pobes at Basle, Geneva, St. Gall, Lucerne, 
al lasis, Lugano, Frauenfeld, Kreuzlingen 


ALL BANKING BUSINESS 


LEU and CO.’S BANK, 


ZURICH, (Switzerland) 
Founded 1756 











EVERY DESCRIPTION of BANKING BUSI- 
NESS TRANSACTED. 


Bills of Exchange Negotiated and Collected. 
Drafts and Letters of Credit Issued. 
Telegraphic Transfers Effected. 
Booking and Travel Department. 





Foreign 


Foreign 





Banque Nationale de Credit 


ae eS ae frs. 200,000,000 
” 45,000,000 


Capital 
Reserve Fund __- 





HEAD OFFICE 
16, Boulevard des Italiens 
PARIS 





BRANCHES at: Angers, Bordeaux, 
Dijon, Havre, Lyons, Marseilles, 
Nantes, Orleans, Rouen, St. Etienne, 





NATIONAL BANK 
of EGYPT 


Head Office—Cairo. 


Established under Egyptian Law 
June, 1898, with the exclusive right to 
issue Notes payable at sight to bearer. 


Capital, fully paid____£3,000,000 
Reserve Fund________ £1,663,278 


LONDON AGENCY 
6 AND 7 KING WILLIAM ST., 
LONDON, E. C., 4, ENGLAND. 





Strasbourg, Toulouse, Tours, Troyes, 
and 190 others in the chief centres 
of France. 


The Bank Spiel siekntt 
dn I ogg gy Ringe | py 1 Alle et 


GENERAL BANKING BUSINESS 


Swiss Bank Corporation 


Basle, Zurich, St. Gall, Geneva, Lausanne, 
La Chaux-de-Fonds 
London Office, 43 Lothbury, E. C. 2 


went ed Seagate Beret gr 


Capital paid up, . - + $20,000,000 
Surplus,....... $6,200,000 
Deposits,...... $165,000,000 


BANKING BUSINESS OF EVERY 
DESCRIPTION TRANSACTED 








Swiss Banking Association 


Formerly Bank in Winterthur est 1862 
Toggenburger Bank est 1863 





Capital, fully paid - Frs. 60,000,000 
** 15,000,000 


Reserves Sr Sethi 


Zurich - Winterthur - 


Lausanne, etc. 





Bills Collected. 
Foreign Exchange. 
Travelers’ Letters of Credit, &c. 


Documentary Credits. 





The NATIONAL BANK) secmrers 





Over 400 Branches in Africa 


Paid-Up Capital and 
Reserves - - - ~- $20,000,000 00) 
Offers to American banks and bankers its superior | 
facilities for the extension of trade and com- 
merce between this country and Africa. 


New York Agency - - 
R. E. SAUNDERS, Agee 


Royal Bank of Sdodland 


Incorporated by Royal Charter, 1727. 
Pald-up Cattle cocncccccceccecc] £2,000,000 
Rest and Undivided Profits----_--~- £1,030,470 
Depesltds. .cdstcvosdtindenooccecss £29,202,380 


Head Office - St. Andrew Square, Edinburgh 
Cashier and General Manager: A. K. Wright. 


London OM == 8 Bishopsgate, E.C. 2 
Manager: Wm. Wallace. 


Glasgow Office - = - = =~ «= Exchange Square 
Agent: A. Dennistoun. 

167 Branches Throughout Scotland. 
Every Description of British, Colonial and 
Foreign Banking Business Transacted. 
Correspondence Invited. 





St. Gall 


10 Wall St. | 


THE 


NATIONAL PROVINGIAL AND 
UNION BANK OF ENGLAND 


(35—=£1.) 





SUBSCRIBED CAPITAL $191 ,0 70,000 
PAID-UP CAPITAL - = $87,814,000 
RESERVE FUND - = = $81,859,560 





Head Office: 
15, BISHOPSGATE, LONDON, ENGLAND, 


with numerous Offices in England 
and Wales 





Commercial Banking Company 
Sydney 


LIMITED 
Established 1834. 
Incorporated in New South Wales. 


Paid-up ee | 8S Se aero £2,000,000 
Reserve Fund.-.---..-.---..-------- 2,040,000 
Reserve Linbilies of Proprietors... 2,000,000 

£6,040,000 


Drafts payabie on demand, and Letters of 
Credit are issued the London Branch on the 
Head Office, Bran areas ond Age encies of the Bank 
in Australia and elsew ills on Australasia 
negotiated or collected. Remittances cabled. 


Head Office, Sydney. New South Wales. 
London Office: 
18, Birchin Lane, Lombard Street, E. Cc. 


The National Bank of New Zealand 


Limited 
Head Office:17 Moorgate Street, London, 
Chief Office in New Zealand, Wellington. 








Authorized Capital - = £3,000,000 
| Subscribed - - 2,250,000 
Paid-up "= - - 750,000 


Reserve Fund - «= 
Uncalled capital - = £1,500,000 


Correspondents in all parts of the world. 





‘PETROLEUM BANKING & TRUST CO. S. A. 


Apartado (P. O. Box) No. 468, Tampico 
Tamaulipas, Mexico 
of the American Bankers’ Association 


Offers every basking. facility. Payments and 
| gollections Pate and Drafts sold on all parts a 
d the United States, London, Hong- 


; — Paris, Barcelona and Madrid. 


BANK OF BRITISH WEST AFRICA, | LTD. 

















| Authorized Capital \ cussuiawuesema $13,000. 
Subscri ibed Capital a lela 7,250,000 
Capital (Paid Up)---------------- 2,900, 
Surplus and Undivided Profits--—= 1,296,660 
ou , . 
Branches throug ri t44 goods, 


| Head Office, 17 & 18 Leadenhall St., London, E.C. 


| 

West Africa and the 
106-108 Portland Street 
| 


Manchester Office, 
Liverpool Office, 25 Water Street 
R. R. APPLEBY, Agent, 6 Wall Street, New York 


lonian Bank, Limited 
Incorporated by Royal Charter. 


banking facility for transaction 
with” Tecan ehate hes been established for 
80 years, and has Branches throughout the 


Connery. aleeadeln, Calvo, &e., io Bayne. 
or Office: Basildon House, 


raate SNDON, E. C. 2. 
English Scottish and Australian Bank, Ltd 


pie a Office: 38 Lombard St., London, E. C. 3 

Micstuawesese £1 078. eth] 0 0 

0 0 

3 

ttances made by Teleeya hic nlc Transfer. 
s s Neotiated al forward for Col 








bed 

our: 

Porthe Tabiiiey of Propristors- 839. 1437 10 
— 
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st. «Ouse 





A. G. Edwards & Sons 


Members 
New York Stogk Exchange 
St. Louis Stock Exchang® 


410 Olive St. 38 Wall St. 
ST. LOUIS NEW YORK 


MUNICIPAL 
CORPORATION 
INDUSTRIAL 


PREFERRED STOCKS 


| BONDS 





Herndon Smith Charles W. Moore 
William:H. Burg 


SMITH, MOORE & CO. 


Investment Bonds 


608 OLIVE ST. ST. LOUIS, MO. 


MARK C. STEINBERG & CO. 


Members New York Stock Exchange 
Members St. Louis Stock Mechanee 


300 N. Broadway 
ST. LOUIS 


ST. LOUIS SECURITIES 
Members St. Louis Stock Exchange 


STIX & CO. 


Investment Securities 








9 OLIVE ST. 
S-____- 


ST. LOUIS 








CLEVELAND 


<windsindibdiichnncecsah eS 3 cen 
OTIS & COMPANY 
CUYAHOGA BLDG. CLEVELAND 
Sranch Offices:Columbus, Ohio; Akron, Ohio; 
Youngstown, Ohio; Denver, Colo.: 
Colorado Springs, Colo. 


Members of New York, Chicago, Columbus 


and Cleveland Stock Exchanges d 
Chicago Board of Trade. - 


Ohio Securities 


BOUGHT SOLD QUOTED 


WORTHINGTON, BELLOWS & CO. 


Members{New York Stock Exch 
Ce Cleveland Stock Bechanee”” 


G wardian Building CLEVELAND 
RITTER COMMERCIAL TRUST 
SHORT TERM NOTES 
Bonds 








Stocks 


CLEVELAND 
609 Euclid Ave. 


Acceptances 


BUFFALO 
Niagara Life Bldg. 


CLEVELAND SECURITIES 
Akron Rubber Stocks 


Roland T. Meacham 
Member Cleveland Stock Exchange 
Guardian Building, Cleveland 





cHIcaee 


Dodge & Ross, Inc. 


investment Bankers 


CHICAGO 


Public Utility, 
Municipal, Industrial 
and Railroad Bonds 


704-708 Harris Trust Bidg. 
111 W. Monroe St. 





GREENEBAUM SONS 


_AND TRUST COMPANY 
Southeast Corner La Salle and Madison Sts. 
GENERAL BANKING 
Capital and Surplus, $2,000,000 
6% CHICAGO FIRST MORTGAGE BONDS 
Suitable for Estates, Trustees and Individuals 
Write for Bond Circular C 25. 

Oldest Banking House in Chicago. A State Bank 


A. O. Slaughter & Co. 


110 WFST MONROE STREET 
CHICAGO, ILL. 








Powell, Garard & Co. 


INVESTMENT SECURITIES 


39 South La Salle Street 
Chicago 
New York Philadelphia St. Louis Dallas 


CHAS. S. KIDDER & CO. 


Investment Bankers 
Established 1898 
108 South La Salle St. 





CHICAGO 





TAYLOR, EWART & CO. 


INVESTMENT BANKERS 
105 South La Salle Street 
CHICAGO 


Municipal, Railroad and Public 
Utility Bonds 


John Burnham & Co. 


High Grade Investment Se- 

curities, Convertible Note 

Issues, Bonds, Bank Shares, 
Unlisted Securities. 


41 South La Salle St. 
CHICAGO 


U. S. Liberty Bonds 








CINCINNATI 


MUNICIPAL BONDS 
Columbiana County, Ohio, 
Newark, Ohio, 


eee 


5s 
Quitman County, Miss., Rd. Dist., 6s 
5s 


| Tyler County, Texas, 
| Wayne County, W. Va. 7 


Yield 4.70 to 6.30% 


Write for Our List. 
Bond Department 


The Provident Savings 
Bank & Trust Co. 


CINCINNATI, OHIO 





ROBERTS & HALL 


ew York Stock 
MembersiChicago Board of Trade 
Cincinnati Stock Exchange 


INVESTMENT SECURITIES 
CINCINNATI OHIO 





BRAZORIA COUNTY, TEX 
Boad District 544% Bonds 
Due 1920 to 1939 
To Net 6.15% 


Weil, Roth & Co. 


CINCINNATI NEW YORK CHICAGO 


CHANNER & SAWYER 


INVESTMENT SECURITIES 


Union Trust Bidg., 
CINCINNATI, OHIO 


Ohio Securities—Municipal Bonds 
New York Stocks and Bonds 


DEALERS IN 
INVESTMENT SECURITIES 


IRWIN, BALLMANN &CO. 


828-830-332 Walnut St. 
CINCINNATI, OHIO 











EDGAR FRIEDLANDER 


DEALER IN 
Cincinnati Securities 


CINCINNATI OHLO 











_______ SPRINGFIELD, qu POLS SGI 


Matheny, Dixon, “Cole & Co. 


Ridgely-Farmers Bank Bidg., 
SPRINGFIELD, ILLINOIS. 


Illinois Municipal Bonds 
and 
First Mortgage Farm Loans. 








SAINT PAUL 


F. E MAGRAW 
MUNICIPAL AND CORPORATION 
BONDS 


Commercial] Pa: 
Local Securities of the Twin Cities 


Globs Buliding ST. PAUL, MINN. 











SALTIMORE CINCINNA: 











BOUGHT AND SOLD. 


CAMP, THORNE & CO. 
230 S. La Salle St., Chicago. 








We Finance and Underwrite Bond 





CHICAG’) 


and Preferred Stock Issues and 





SCOTT & STITT 


INVESTMENT SECURITIES 
111 W. Monree St., 


Solicit Your Offerings. 


Edward P. Garrity Co. 


PROCTER & GAMBLE CO. 
INDIANA REFINING CO. 


Westheimer & Company 


Members of the 
New York Stock Exchange 
Cincinnati Stock Exchange 
Chicago Board of Trade 
Baitimore Stock Exchange 





BONDS FOR INVESTMENT 





CHICAGO 


108 So.La Salle St. 
CHICAGO 


CINCINNATI, OHIO 
BALTIMORE, MD. 








Oct. 11 1919.] 





THE CHRONICLE 








Bankers and Brokers Outside New Pork 








PACIFIC COAST 


eRe _ 


Pacific Coast Securities 


BONDS 


of MUNICIPALITIES AND 
CORPORATIONS 


having subetantial assets 
and earning power 


WILLIAM R. STAATS CO. 


LOS ANGELES 


SAN FRANCISCO PASADENA 





Blankenhorn-Hunter-Dulin 
Company 


INVESTMENT DEALERS 


BONDS 


Correspondence Invited 


MUNICIPAL 
CORPORATION 
AND DISTRICT 


SAN FRANCISCO 
LOS ANGELES PASADENA 





We Specialize in California 
en Municipal and Corporation 
BONDS 
PERRIN, DRAKE & RILEY 
LOS ANGELES 





A E LEWIS & CO. 


M » Public Utility, Railroad 
unicipal ubiic Hity, Railroad and 


BONDS of the PACIFIC COAST 
Security Bidg. Los Angeles, Cal, 


R. H. MOULTON & COMPANY 
CALIFORNIA MUNICIPALS 


Title Insurance Building, LOS ANGELES 
American Nat’l Bank Bidg., San Francisco. 








F.M. BROWN & CO. 


DEALERS IN 
Municipal and Corporation 
BONDS 


300 Sansome Street, Corner California 
SAN FRANCISCO, CALIFORNIA 





QuotationsZand Information Furnished on 
Paolfic Coast Securities 
Established 1858 


SUTRO & CO. 


INVESTMENT BROKERS 





San Francisco Members 
410.Montgomery St. pe | ae gy nen 
CHAPMAN DE WOLFE CO. 


861-353 Montgomery Street, 
SAN FRANCISCO, CALIF, 


Stocks and Bonds 


Information and Cuotations on all Pacific 
Coast Securities. 


Members San Francisco Stock & Bond Exchange 


MAX I. KOSHLAND 
Pacific Coast Securities 


Member 
San Francisco Stock and Bond Exchange 


Mills Building 
SAN FRANCISCO 





MICHIGAN 


A. J. Hood & Company 


Investment Bankers 


Establiehed 20 Years. 
Penobscet Building DETROIT 


Municipal and Corporation Bonds 
Specialize in Michigan Stocks and Bonds. 


Municipal and Corporation Bonds 
Speciahst in 
MICHIGAN ISSUES 
MATTHEW FINN, 


714-716 Penobscot Bidg., 
DETROIT. MICH. 


W. A. HAMLIN & CO. 


Members Detroit Stock Exchange 


Motor Stocks, Public Utilities & Oils 











101@ Penobscot Bidz., 


WATLING, LERCHEN & COMPANY 


Members Detroit Stock Exchange 
Michigan Municipal Bonds 


Local Corporation Bonds and Stocks 
DETROIT, MICH 


DETROIT, MICH 





66 West Congress St., 


DANSARD-HULL AND COMPANY 
INVESTMENT SECURITIES 
804 New Telegraph Bldg. 
DETROIT 








Members Detroit Stock Exchange 


WEBB, LEE & CO. 


Member Detroit Stock Exchange 
Correspondents 
THOMSON & McKINNON 


Motor Stocks, Public Utilities & Oils 


880 Penobscot Big. National Union Bank Big. 
DETROIT, MICH. JACKSON, MICH. 


F. C. ANGER & CO. 


Investments 








Special Offering 
STANDARD MORTGAGE & 
INVESTMENT CO. 

Information upon request. 

1252-54 Penobscot Bldg., DETROIT, MICH. 





Fenton, Corrigan & Boyle 
Investment Bankers 
Chicago Detroit Grand Rapids 


Underwrite and distribute entire issues 
of Industrial and Public Utility securities 





KEANE, HIGBIE & CO. 


MUNICIPAL BONDS 
67 GRISWOLD ST. DETROIT 


we 


INDIANAPOLIS 





Fletcher American Company 
INDIANAPOLIS 


Capital Md $1 »500,000 


Write us for bids or offerings on any 
Indianapolis or Indiana Security. 








Statistical Information Furnished 


BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
Simeinnmatt Detroit Chicago Milwaakes 


Investment Securities 
Municipal Bonds 
Traction, Gas and Electric 
Lighting Bonds and Stocks 


NEWTON TODD 


Local Securities and 
Indiana Corporation Bonds & Stocks 


415 Lemcke Bidz., INDIANAPULY 














PITTSBURGH 


een ~~ 


LYON, SINGER & CO. 
INVESTMENT BANKERS 
Commonwealth Bldz., PITTSBURGH 


Securities of Pittsburgh District 
Pennsylvania Municipal Bonds 
Marine Equipment Bonds 


Geo. W. Eberhardt & Co. 


OLIVER BUILDING, PITTSBURGH 
Stocks, Bonds, Grain 


and Provisions 
Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 
Members Chicago Board of Trade 


A. E. SORSVEN bit co. 


Members New York 

















Eache 
popes change, 
Ch Exc hange 
h o Board of Trade 








Chicago 6 Cotton Exchante 
323 Fourth Ave., Pittsburgh, Pa. 


Branch Office: 
National Bank Building, Wheeling, W. Va. 


L. J. DAWES & COMPANY 


MATTERS FINANCIAL 


UNION ARCADE PITTSBURGH, PA. 


Branch Office 
Scollay Building Boston, Mass. 








Pittsburgh Securities a Specialty 
CHILDS, KAY & WOODS 


Joewm Arcade PITTSBURGH, PA. 


Members 
NEW YORE STOOK EXOHANGB 
PITTSBURGH STOOK EXOHANGSB 
OHIN4GN BOARD OF TRADE 








MINNEAPOLIS 





WE WILL BUY 

Minnesota & Ontario Pow. istis 
iver Company ist 6s 
ed River Lumber Co. Ist 5s 
inneapolis St. Ry. Extended 8 


WELLS-DICKEY COMPANY, Minneapolis 


TOLEDO 


TUCKER, ROBISON & CO 


Successors to 


David Robison Jr. & Sons, 
Bankers—Established 1876. 


Municipal, Railroad and Corporation Bonds 
Toledo and Ohio Securities 














Gardner Building, TOLEDO. OHIG 


W. Carson Dick & Company 


INVESTMENT BONDS 
390-395 UNION ARCADE BUILDING 


PITTSBURGH, PA. 





The Union Trust Company 
BOND DEPARTMENT 
INDIANAPOLIS 
Indianapolis Bank Stocks 
Local Public Utility Bonds 

Indiana Municipal Bonds 





Bought and Sold 
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Financial 











Founded 1909 


Our BUSINESS 


What we are: We are an organ- 
ization of investment experts 
and statisticians of 


What we do: We anal 
supervise investment $e 
nish expert reporte on bonds 
and stocks of every character; 
_ fundamental business 

cial conditions; pub- 
foe Moody’s Standard Invest- 
ment Ra Books. 


Whom we serve: We serve more 
than 2,000 banking and finan- 
olal institutions; more than 
1,000 firms and corporations; 
more than 3,000 Individual 
investors, located in all parts 
of America and Europe. 


We invite correspondence 
Write for Booklet C 


MOODY'S INVESTORS SERVICE 
John Moody, President 
35 Nassau St., New York City 





























MILWAUKEE 


EDGAR, RICKER & CO. 


East Water and Mason Streets 
MILWAUKEE, WIS. 


Specializing in 
WISCONSIN CORPORATION ISSUES 











CHATTANOOGA _ 


PPL LLP LLLP LLL LPL 


- LEWIS BURKE & CO. 


LOCAL AND SOUTHERN 
SECURITIES 


James Building CHATTANOOGA 








NORFOLK, VA. 


~MOTTU & CO. 


Established 1892 





NORFOLK, VA. NEW YORK 
60 Broadway 
INVESTMENTS 





SPARTANBURG, S&C. 


A. M. LAW & CO., Inc. 


DEALERS IN 
Stocks and Bonds 
Southern Textiles a Specialty 


SPARTANBURG, S&S. C. 














HOUSTON 


~ 


SHERWOOD & KING 


Texas Securities 
HOUSTON, TEXAS 
Dallas Office: 
CAIN, SHERWOOD & KING 
American Bankers’ Assn. 
MEMBERS: a Bankers’ Assn. 


Houston Cotton Exchange. 
Dallas Cotton Exchange 


eee 











Bankers and Brokers Outsive New Pork 


Eee 








UTICA 





Central New York Securities 


%¢ Consolidated Water ist 5s 
Censolidated Water 3d 5s 
Utica Gas & Electric Ref. 5s 
Utica Electric Lt. & Power ist 5s 
Syracuse Gas Co. ist 5s 
Syracuse Light Co. ist 5s 
Watertown Lt. & Power Co. ist 5s 


Mohawk Valley Investment Corp. 


INVESTMENT BANKERS 


225 Genesee Street Utica, New York 

















BUFFALO 


JOHN T. STEELE 
BUFFALO, N. Y. 
Government, Municipal 
and Corporation Bonds 


SPECIALISTS IN 
Buffalo and Western New York Securities 


IRVING T. LESSER 
STOCKS AND BONDS 





475 Ellicott Bquare BUFFALO, N. Y. 








DENVER 





Mcuntain States 
Telephone 


BELL SYSTEM IN COLORADO, 
NEW MEXICO, ARIZONA, UTAH, 
WYOMING, IDAHO AND MONTANA 


7% STOCK 
No Bonds—No Preferred Shares 


BOETTCHER, PORTER 


& COMPANY 
DENVER 








_ PORTLAND, ORE. 


MORRIS BROTHERS 


Incorporated 
THE PREMIER MUNICIPAL BOND HOUSE 
OF OREGON 


Established Over 25 Years. 


Government and Municipal Bonds 
PORTLAND, OREGON 


HALL & COMPANY 
(INVESTMENT BONDS 


Local and Pacific Coast Seourities 
PORTLAND, OREGON 





LEWIS 841. DING 








ALABAMA 


MARX & COMPANY 


BANKERS 
BIRMINGHAM, ALA, 
$100,000 Jefferson County, Alabama 
5% Refunding Bonds, due March 1, 1949 


Assessed valuation --_~.-_-.-.-.-------- $165,000 ,000 
Total bonded indebtedness __- ~~~... 1,200,000 


Prices and particulars upon application 








eee 


CONTINENTAL TRUST. COMPANY 


Southern Municipal Bonds 
AND 


Guaranteed Stocks 
MACON 


_ MACON | 


GEORGIA. 





ALBANY, N, Y. 


JOHN A. LANGAN 
| INVESTMENT SECURITIES 


t 


| Specializing in Local Issues 


LOUISVILLE 


JOHNSTON & COMPANY 


INVESTMENT SECURITIES 





Paul Jones Bidg., LOUISVILLE, KY. 


John W. & D. S. Green 


116 South Fifth St., 
Louisville, Ky. 


tinuously piqgrszede securities. 
Both telephones 55. 
Henning Chambers & Co. 
INVESTMENTS 


Members New York Stock Exchange 
404 West Main Street, LOUISVILLE, KY. 














PHILADELPHIA 








Frederick Peirce 


BONDS & Co. 


FOR 
1421 Chestnut Street, Philadelphia 


























MASSACHUSETTS 





New England 
industria! Securities 


Yielding 64% to 8% 
J. MURRAY WALKER 


85 Devonshire Street Boston 











HARTFORD 


Hartford 


Local Securities 


G. L. Austin & Co. 


Hartford Bank Bldg. 
HARTFORD 





CONN. 








KANSAS CITY 


W. C. Sylvester Inv. Co. 


Investment Bonds 
Kansas City Securities 


926 Baltimore 





Kansas City, Mo. 





STREET & COMPANY 


Municipal & Corporate Bonds 
Local Securities 


Kansas City Missouri. 








AUGUSTA 


JOHN W. DICKEY > 
AUGUSTA, GA. 


Southern Securities 
Established 1286 








MONTGOMEKY 


B. W. Strassburger — 


SOUTHERN INVESTMENT SECURITIES 
Mentaemery Ale. 


___NEWARK, | N. eS 
~ CONSERVATIVE 
INVESTMENT SECURITIES 


List upon request 


F. M. CHADBOURNE & CO. 











w~ 





ALBANY. N. Y. 


FIREMEN’S INSURANCE BUILDING, 
NEWARK, N. J. 
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INDIAN REFINING 
Com. & Pfd. 
PROCTER & GAMBLE 
Stock & Scrip 


J. S. Bache & Ce. 


Members of the New York Siock Exchange 
NEW YORK Tel. 6400 Broad 





LIBERTY BONDS 
all issues 


RAILROAD BONDS 
REGISTERED BONDS 


Hartshorne & Battelle 


INVESTMENT SECURITIES 
Members of the New York Steck Exchange 


25 BROAD STREET NEW YORK 





American Chicle 

Air Reduction 

Boston Mexican Petroleum 
Columbia Graphophone 

Lone Star Gas 

Lima Locomotive 

Midland Securities 

New England Fuel Oil 

Port Lobos Petroleum 2d Pfd. 
Pennsylvania Coal & Coke 


DUNHAM & CO, 


Investment Securities 
43 Exchange Place "Phone 8300 Ha.:over 


STANDARD 


Weekly Summary O Will be mailed 
on | to 
Standard Oil 


Issues 
CARL H. PFORZHEIMER & CO. 
Dealers in Standard Oil Securities 
Phones 4860-1-2-3-4 Broad. 25 Broad 8t., 
Detroit is the market for 
DETROIT MOTOR STOCKS 


Reo ~ Paige a Ferd 
Continental & Packard 


JOEL STOCKARD & CO. 
Members Detroit Stock Exchange 
DETROIT, MICH. 


New Jersey Municipal Bonds 


Descriptive List on R. quest 


J.S. RIPPEL & COMPANY 


18 CLINTON STREET NEWARK, N. J. 








Investors on 


reguest 

















L. & N. L. C. & L. 4%s, 1931 
Grand Trunk Pacific 3s, 1962 
Montreal Tramway 5s, 1941 
Havana Elec. Ry. & Lt. 5s, 1952 
Elec. Dev. of Ont. 5s, 1933 
Canadian Car & Fdry. 6s 
Cuban Govt. 4%s, 5s & 6s 


MILLER & COMPANY 


Member N. Y. and Phila. Stock Exchanges 
120 Broadway. "Phone 2900 Rector, N. Y. 








Current Bons Inquicies 





AAA 











Southern 
Municipal Bonds 
Southern municipal bonds 

constitute a highly desirable 
investment not only because of 
the great prosperity of the South 
but also because: 
They bring an attractive 
income yield; 
They are absolutely safe; 


They are exempt from 
Federal Income Tax. 


We specialize in Southern 
Securities. 


Write for booklet giving full 
descriptions and prices. 


Direct 
Private Wire 
Between our Chicago and 
New York offices “~ 
facilitates the hand toy: 
buying or selling coders Pa 
securities of 
Standard Gas & Electric Co. 
Northern States Power Co. 
Louisville Gas & Electric Co. 
Oklahoma Gas & Electric Co. 
Western States Gas & Electric Co. 


Ask for Circular CC. 


H. M.Byllesby & Company 


Incorporated 
Investment Securities 





Bond Department 
Hibernia Bank © Trust Co. 


New Orleans 

















N. Y. 








WE WISH TO BUY HIGH- 
GRADE PENNSYLVANIA 
TAX-FREE SECURITIES. 


Henry D. Boenning & Co. 


Members Philadelphia Stock Exchange, 
Stock Exchange Building, 
PHILADELPHIA. 

Direct Private Telephone to Berdell Bros., N. ¥ a 


MACKIE & Co. 
INVESTMENT BANKERS 


Suite 216 Rea! Estate Trust Buildings 
PHILADELPHIA 











Italian Govt. 5% Int.Loan of 18 
Russ.Govt.514% Int.Loan,due’26 


Russ.Govt.614% ext.Loan,due’19 
French Govt.5% Int.Loan of 1916 


Bought—Sold—Quoted 
ALFRED R. RISSE 


Telephone 6204 Broad 60 BROADWAY 








NEW INDUSTRIAL ISSUES 


of decided merit, excellent 
yields and readily salable. 


We have offerings ready for dealers. 
Correspondence Invited. 


GRANVILLE HARTMAN 


Investment Securities 
35 Wall Street 








NEW YORK. 
| 





American Chicle 
Brooklyn City Railway 
National Surety 


| 
R. S. DODGE & CO. | 
: 


74 Broadway Phone 6810 Rector 





WE OFFER 
City of Tokio 5s, 1952 
American Thread ist 6s, 1928 
Fonda Johnstown & Glov. 414s, 1952 


Conrad B. Shevlin Co. | 


111 Devonshire Street BOSTON, MASS 
felephone Ft. Hil | 846-847 











111 Broadway 208 So. La Salle St. 
NEW YORK CHICAGO 
Bucyrus Co. 


Butterworth-Judson Co. 


KIELY & HORTON 
40 Wall St., N. Y. Phone John 6336 


ScoTT & STUMP 


INVESTMENT SECURITIES 


Stock Exchange Building, 


PHILADELPHIA 


Phones: Locust 6480, 6481, 6482, 6483 
Keystone: Race 2797 








 Aeieotie & Co. 6s, 1920-24 

Chicago Rwys. Ist 5s, 1927 

Peoples Gas 5s, 1947 
BABCOCK, RUSHTON & CO. 


Members New York & Chicago Stock Exchaisis 
HOME INS. BLDG 7 WALL STREKY 





OHICAGO NEW YORK 
SILVER EASTERN 
BULLION EXCHANGES 
Weekly *‘Bullion Letter” 
Sent on Request. 


SRINIVAS R. WAGEL. 
33 PINE ST. 
NEW YORK Phone JOHN 263268 


WANTED 
WARD BAKING 6s, 





1937 
TOBEY & KIRK 


Members New Yorks Stock Exchange 
265 Broad Street NEW YORK 





We Specialize in a 
COAL AND COKE 


| Securities located in Pennsylvante 
and West Virginia. 


L. J. DAWES & CO. 


MATTERS FINANCIAL .- 
Union Arcade Pittsburgh, Pa. 





Corporaticn BON DS 
SHAPKER, WALLER & CO. 


234 SOUTH LA SALLE STR 
CHICAGO 
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Current Bond Inquiries 








F. J. LISMAN & CO. 


Members New York Stock Exchange 


61 BROADWAY, NEW YORK 


B. & O., Toledo-Cincinnati Div. 4s 


Chicago 
Duluth Ra 


Lake Shore & Eastern 4148 
iny Lake & Winnipeg 5s 


Kentucky Central Railway Ist 4s 
WE DEAL IN Long Island Railroad Refdg. 4s 
L. & N., St. Louis Division 3s 


Mobile & Ohio, St. 


Louis Division 5s 


Ogdensburg & Lake Champlain 4s 


Philippine Railway Co 


- Ist 48 


Rutland Railroad cons. 4s, 1941 
Southern Ry., Mobile & Ohio coll. 4s 
Spokane International Ry. Ist 5s 


Wisconsin Central Refunding 


4s 


AND ALL RAILROAD AND STEAMSHIP SECURITIES 


eee 








WANTED 


United Dyewood Corp. 
Pref. Stock ° 


Davies Thomas & Co. 


Members N. Y. Stock Exchange 
€ Nassau St., New York 


Telephone Rector 5520 





Great Falls Power 5s, 1940 
Tennessee Coal & Iron 5s, 1951 
Manila Elec. Ry. & Lt. 5s, 1953 
Virginia Ry. & Power 5s, 1934 
International Paper Co. 5s, 1935 
Tex.& Pac.Coal & Oil,old & new 
National Surety Co. 

Prairie Oil & Gas Co. 

Rutland & Whitehall RR. 
Travelers Insurance Co. 


McKinley & Morris 


4 WALL 8ST... N. Y. Tel. John 2732. 





Margay Oil Corporation 





J. S. FARLEE & CO. 


66 BROADWAY 


Members American Bankers Assoctation. 
Members New York State Bankers, Association. 


WOOD. STRUTHERS & CO 


5 Nassau Street 
NEW YORK 





Lehigh Valley Terminal Ist 5s, 1941 
Chic. & N. W. Gen. 3s, 1987 
Ches. & Ohio Consol. 5s, 1939 

Mil. Sparta & N. W. Ist 4s, 1947 
Norf. & Western Consol. 4s, 1996 


| Oregon & Calif. Ist 5s, 1927 


| Phila. Wilm. & Balt. Stk. Tr. 4s, 1921 
Barrett Mfg. Co. Deb. 5s, 1939 

Pennsylv. Water & Pow. ist 5s, 1940 
Portland Ry., Light & Pow. 5s, 1942 


‘'SAMUELK.PHILLIPS&C®. 


507 Chestnut St, PHILADELPHIA 


VILAS & HICKEY 
| 49 Wall Street 


SPECIALISTS IN RAILROAD AND AOTIVE 
OORPORATION BONDS. LIST OF OUR- 
RENT MARKET OFFERINGS ON REQUEST. 


Telephone Hanover 8317 


We specialize in 
PEERLESS MOTOR TRUCK 
STOCK AND NOTES 


WARE & LELAND 


Members New York Stock Exchange 
61 Broadway. N. Y. Tel. Bowl. Green 10090 


GLOVER & MACGREGOR 


345 Fourth Ave., PITTSBURGH, PA. 














Fairmount Coal & Coke 4s, 1919 
West Penn Railways, Pref. 
West Penn Traction 5s, 1960 





Amer. Wat. Wks. & Elec. 5s, 1934 | | 


— 


Emmett Irrigation 6s 

Queens Co. Water Co. Ist. 58 1940 
Merrill Water-Works 5s 

Bijou Irrigation 6s 

N. Y. & Interurban Water 5s 

E. Chic. & Ind. Har. Wat. Co. 58 
Peoria Water-Works 4s & 5s 
Racine, Wis., Water ist 5s 

Am. Wat.-Wks. & El. Coll. Tr. 5s 
St. Joseph Water 5s 

Wichita (Kan.) Water 5s 
Muncie Water Works 5s 
Woodside Cotton Mills issues 
Guanajuato Power & Elec. 5s 


H. C. SPILLER & Co. 


INOORPORATED 
27 State Street 


Boston 


City Investing Co. 
Chatham & Phenix Nat’!] Bank 
Bank of Commerce 


FRANK J. M. DILLON 
71 Broadway NEW YORK, N. Y. 
Tel. 6460 Bowling Green 


Pacific Gas & Electric 
Preferred 


SUTRO BROS. & CO. 


120 BROADWAY, NEW YORK 
Members of New York Stock Ezchange 


Sloss Sheffield 6s, 1929 
Allied Packers 6s, 1939 
Empire Gas & Fuel 6s, 1924 
New York Central, 
Michigan Cent. Coll 3s, 1998 


CONNELL & NICHOLS 


411 Broadway | New York 
Telephone: Rector 5467 and 622 

French Franc (Victory) 5s, 1931 

French Franc (Issue of 1917) 4s 
BULL & ELDREDGE 


Members New York Stock Exchange 
20 Broad Street. N. Y. Tel. Reet. 8466 


63 Wall Stree: 
New York 























Atl. & Char. Air Line 5s, 1944 
Buff. R. & P. 44s, ’67 & 5s, ’37 
Cleveland Short Line 4%s, 1961 
Indiana Ill. & Iowa 4s, 1950 
Illinois Cent. 4s, 1952 & 1953 
Ingersoll Rand Com. & Pfd. 
Japanese Government Bonds 

N. Y. C. L. Sh. Coll. Tr. 3s, ’98 
Nickel Plate ist 4s, 1937 

So. Pac. C. P. Coll. Tr. 4s, 1949 

, St. Paul & K. C. Sht. L. 4%s, °41 


ABRAHAM& CO. 


10 Wall St., N.Y. Tel. Rector 1&2 

















WE WILL BUY 


Cincinnati Gas Transportation 5s, 1933 


Cleveland Electric 
Detroit Edison 5s, 


Illuminating 5s, 1939 
1940 


Duquesne Light 6s, 1949 

Island Oil & Transportation 7s, 1920 
Madison River Power Co. Ist 5s, 1935 
Utah Securities 6s, 1922 

Southern California Edison 6s, 1944 


EARLE A. MILLER & CO 
SPECIALISTS IN PUBLIC UTILITY SECURITIES 
DIRECT PRIVATE WIRE CONNECTION WITH CHICAGO 


TELEPHONE RECTOR 8060-1-2-3 


111 BROADWAY, NEW YORK 





Berdell Brothers 
Public Securities 
1 Broadway N.Y, 





Alabama Power Co. ist 5s, 1946 

Cities Service Co. conv. 7s, deb. “D” 
Cities Service Co. conv. 7s, deb. “C” 
Duquesne Light Co. ist 6s, 1949 
Empire District Electric Co. ist 5s, 1949 
Empire Gas & Fuel Co. conv. 6s, 1924 
Empire Gas & Fuel Co. ist 6s, 1926 
Lehigh Power Securities Corp. 6s, 1927 
North-Western Electric Co. ist 6s, 1935 











Private Phones to Philadelphia & Boston 
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"Current Bond Inquiries 





Michoacan Power 6s 

Guanajuato Power & Elec. 6s 

Central Mexico Light & Power 6s 

Guanajuato Reduc. & Mines 6s 

Richmond Radiator pfd. & com. 

Cape Breton Electric 5s 

Empire Lumber 6s 

Kirby Lumber com. & pfd. 

St. Joseph (Mo.) Water 5s 

Knickerbocker Portland Cement, 
com. & pfd. 

National Securities Prior Lien 6s 

El Tiro Copper 6s 

Birmingham (Ala.) Water Co. 5s 

Springfield Breweries com. & pfd. 


HOTCHKIN & CO. 


Telephone 53 State St., 
Main 460 Boston Mass. 


Amer. Lt. & Trac. 
Central Petroleum 
Pacific Gas & Electric 


Western Power 





cee 


MacQuoid & Coady 


Members New York Stock Exchange 
i4 Wall St.,N. Y. Tel. Reetor 9970. 





Established 1865. 


BIOREN & CO. 
BANKERS 
814 Chestnut St. 
Government, 


Municipal, Railroad and 
Public Utility Securities. 


Sdembers New York and Philadelphia 
Stock Exchanges. 


Phitadeiphia 


Private wires to the Principal Cities. 


Imperial Tobacco of Gt. Britain 
Texas Pacific Coal & Oil 
New—Old 


NEWBORG & CO. 


Members New York Stock Exchange 
60 BROADWAY, N. Y. 
Telephone, 4390 Rector 
PRIVATE WIRE TO ST. LOUIS 


Our New Booklet on 


seo Uaranteed Railroad Stocks 
describes the investment features of these 
securities whose dividends are in many 
instances the 


guaranteed strongest 
talilroad Ae sy pod 


This booklet will be matied free upon request. 


Joseph - GHalther & Sous 


New York Stock Exchange 
61 Seabiiwas New York 











Atlan. Ave. RR., B’kyn., 5s, 1931-34 
Broadway & Seventh Ave. 5s, 1943 
Broadway Surface RR. 5s, 1924 
Bleecker St. & Fulton Fy. 4s, 1950 
Bklyn. Bath & West End 5s, 1933 
Bklyn. City & Newtown 5s, 1939 
Brooklyn City RR. Ist 5s, 1941 
Brooklyn Heights RR. 5s, 1941 
Brooklyn Union Elev. 5s, 1950 
Bklyn. Queens Co. & Sub. 5s, 1941 


Tel. Rector 3273-4 & 3294. 


PEP 


UNDERLYING BONDS OF THE NEW YORK CITY TRACTION co’ s. 


Columbus & Ninth Ave. RR. 5s, 1993 
Dry Dock E. Bway. & Batt. 5s, 1932 
Kings County Elev. RR. 4s, 1949 
Lexington Ave. & Pav. Fy. 5s, 1993 
Nassau Electric RR. Ist 5s, 1944 
Nassau Electric RR. Cons. 4s, 1951 
Steinway Railway Co. Ist 6s, 1922 
34th Street Crosstown Ry. 1st 53,1996 
Third Avenue RR. Ist 5s, 1937 
Union Railway Co. Ist 5s, 1942 


Wm. Carnegie Ewen 


2 Wall Street, New York 








Bankers Trust 

Central Union Trust 
Guaranty Trust 

N. Y. Life Ins. & Tr. 

C{irby Lumber 

New Mex. & Ariz. Land Co. 


WILLIAM C. ORTON 


Specialist Reorganization Securities 
25 Broad St., 





Consolidation Coal Co. Securities 
Consolidated Gas, Electric Light & 
Power of Baltimore Securities 
Elk Horn Coal Corp. Securities 
Wash. Balt. & Aamawelia Securities 


J, HARMANUS FISHER & SONS 


(Established 1874.) 
SOUTH ST. BALTIMORE, MD. 
Members Baltimore Stock Exchange. 








OFFERINGS SOLICITED 


New York State 4s 

City of Albany 

City of Buffalo 

City of Rochester 

(Dominion of Canada—all issues) 


Barr & Schmeltzer 


Members N. Y. Stock Exchange 
14 Wall St., New York 


| 


New York Tel. 7160-1-2 Broad - 


| Baldwin Locomotive 5s, 1940 
Caddo Cent. Oil & Ref. 6s, 1930 
N. Y. Phila. & Norf. Stk. Tr. 4s 
Phila. & Read. Imp. 4s, 1947 
Inter. Rapid Transit 7s, 1921 
Spok. & Inland Empire 5s, 1926 


Morton Lachenbruch & Co. 


PHILADELPHIA NEW YORK 
Land Title Bidg. 42 Broad Street 
Tel. Spruce 381. Tel. Broad 73800 





FOREIGN EXCHANGE 


Bought and Sold on Order. 


Currency Checks Options 


Shuman & Seligmann 


Members New York Stock Exchange 
30 Broad St., N. Y. Tei. Broad 7270 





GUARANTY TRUST COMPANY 
OF NEW YORK 
Capital Stock 


Offerings Wanted 
CHARLES W. HILL & CO. 


Members New York Stock Exchange 
2 Wall St., N. Y. Tel. Rector 4454 














———— 


a, 





Adams Express 4s, 1947 

Amer. Steel Fdrys. deb. 4s, 1923 
Barrett Mfg. 5s, 1939 

Buff. & Susq. Iron deb. 5s, 1926 
Central Iron & Steel 5s, 1925 
Denver City Term. 5s, 1933 
Louis. Oil & Ref. 6s, 1927 
Mobile Gas 5s, 1924 

| Norwalk Steel 4}4s, 1929 

| Norfolk Ry. & Lt. 5s, 1949 

| Seattle Ltg. 5s, 1949 

| Texas Pr. & Lt. 5s, 1932 
Virginia Ry. Ist 5s, 1934 








15 Broad Street, New York 


Big Sandy 4s, 1944 
E. Tenn. Va.&Ga.div.5s,’30Cons5s’56 
Florida Cent. & Penin 5s, 1943 
Ga. Carolina & Northern 5s, 1936 
Joplin Union Depot 4%s, 1940 
Louisv. Hender. & St. L. 5s, 1946 
Lake Erie & Western Ist 5s, 1937 
Long Is. Mont. Exten. 5s, 1945 
Macon Terminal 5s, 1965 

Mobile & Ohio ist 6s & Ext. 6s, 1927 
N.Y. Ch. & St.L. 1st 4s, ’'37 deb.4s’31 
Panhand. 4)4s, ’40 Ser “A” “B” & “I” 
Raleigh & Southwestern 4s, 1936 


BAKER, CARRUTHERS & PELL 


Bonds, Bank Stocks, 
DIRECT PRIVATE TELEPHONE WITH PHILADELPHIA 


Standard Oil Stocks 
Phones 5161 to 5169 Hanover 








Mo. Kans.*&jTex. Ist 4s, 90 Ctfs. 
Kansas City & Pac. Ist 4s, 1990 
Mo. Kans. & Okla. 5s, 1942 
Mo.$Kans. & Tex. 2d 4s, 1990 
Mo. Kans. & Eastern 5s, 1942 
Mo. Kans. & Tex. St. L. Div. 4s,’01 
Mo.§Kans. & Texas. Ref. 4s, 2004 
Mo.iKans. & Tex. Extend. Notes 
Texas8& Oklahoma 5s, 1943 
Wich tFallape Northw. Ist 5s, ’39 
Wich.{Falls]&{Northw. Ref. 5s, 40 


WOLFF & STANLEY 


Tel. 2860 or 6657 Broad 
27 William St., New York 











Philippine Railway 4s 

'Cent. Pac. European Loan 4s 

| Chic. Junct. & U. S. Stkyds. 4s & 5s 
| Colo. Fuel & Iron General 5s 
So. Car. & Ga. 5% 

Fla. Cent. & Pen. 5s, 43 & 6s ’23 
C. H. & D. 5s, 1942 

Kansas City Southern 3s 
Empire Gas & Fuel 6s, 1924 

N. H. 4s, 1922 

Seaboard 6s, Bond & Notes 

Atl. Coast Line General Unif. 4s 
eee 2g Air Line 4s, 1940 

M. K. T. 6% Notes & Ref. 4s 








Phone 5380-1-2-3 Broad 


“> 
a 


Nat. Bank of Cuba Stock 
Fisk Rubber Ist Pfd. 
Clinton-Wright 7% & 8% 
Packard Motor Car Pfd. 
Valvoline Oil Pfd. 
Godchaux Sugars Pfd. 
Stern Bros Pfd. 

Welch Grape Juice Pfd. 
Argentine Govt. 5s &,6s 
Chinese Hukuang Fy. 5s (Small) 
Cuban Govt. 4%s & 
Dominican Republic o 
Japanese Govt. 48 & 44s 
U. S. of Mexico 5s 


SAM?*L GOLDSCHMIDT 


25 RroadjStreet 
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Sinancial 





Atlantic Mutual Insurance Company 


The Trustees, tm confuretly wih the Charter y she Company, submit the following statement of tts affsirs on the 
st of December, 1918. 


Marine a Inland es ha! Insurance from the Ist ens 1918, to 


Premiums on 


Premiums marked off as terminated from ist January, 


——- the investments of Beet een ts during the year $418, 508. 66 


Interest o 

Rent received ony LY 

Se EY ERD SON hb cech dccapivataronsccobendewdiwemebiiidns occe 
” Less: Salvages__.___- 


ums and Returns of 


Re-insurance Premi Premiums 
Expenses, including 5 compensation of officers and clerks, taxes, stationery, 


advertisements, etc 


$4,105,973.64 

onasininlae $239,186.5 
onnndanaal 1,947,733 08$2,186,919.59 
$1,919,054.05 
eintliiiitientirge =< $1,756,937.01 
cikagiuenentannithbess $_996.019.98 


smcee ee ee ee eee | 


New York, January 24th, 1919. 


ae 684,891.55 
1,072,550 .96 
$7,757 442.51 


36.756 508 18 


1918, to 31st December, 1918.--.-- 


0.84 
rie 634. 51 $_ 635,752.01 








A dividend of interest of Six per cent. on the certificates of profits will be puid to the 
holders thereof, or their | representatives, on and after Tuesday the fourth of February next. 

The outstanding cert tes of the issue of 1917 will be redeemed and paid to the holders thereof, or 

ooo & Tuesday the fourth of February next, from which date ali interest 


their | nn Fo ig ty on and 


certificates Eee 
eee Y dividend of Forty-five per +4 is 
Rd ay 1918, which are entitled 
on 


of the Board 
Pn. 
DMUND L. BA PHILIP A.8. FRANKLIN, DALLAS B. PRATT, 
JOHN N. BEACH, HERBERT L. GRIGGS JOHN J. en 


HENRY. FO 
RK NICHOLAS F. PALMER, 
FRE RIC A DALLETT, ALTER WOOD 
CLEVELAND H. DODGE. CHARLES 4° PEABODY, 
CORNELIUS ELDERT WILLIAM R. PETERS, 
G. STANTON FLOYD-JONES, 


JAMES H. POST 
CHARLES M 


uced at the _ of payment and canceled. 
lared on the earned premiums of the Company for the year 


ay rhs sixth 0 g Ma 
e STANTON FLOYD-JONES, Secretary. 


E SA 
RB ES McCREERY, WILLIAM “SLOANE, 
LOUIS ST 
PARSONS. WILLIAM. ~ ‘YrReET, 


M. PRATT, 


pate in dividend, for which, upon application, 


werys RUPE 
WILLI! a : AY ‘SCHIEFFELIN, 
MUEL 8 


GE OBnE E. TURNURE, 
GEORGE C. VAN TUYL, Jr. 
RICHARD H. WILLIAMS. 


CORNELIUS ELDERT, President. 
WALTER WOOD PARSONS, Vice-President. 








CHARLES E. FAY, 27 Vice-President. 
WILLIAM D. WINTER, 3rd Vice-President 
ASSETS. aoe... BILITIES. 
United States ani State of New York Estimated Losses and Losses Unset- 
I A i wae $ 3,463,000.00 tled in process of Adjustment__-__-_ $ 4,557,029.00 
Stgek of the City of New York and Premiums on Unterminated Risks... 1,000,934.33 
tocks o Com Banks 1,385,500.00 | Certificates of Profits and Interest 
Becks and Bonds of Railroads-----.- 3,069,879 .85 ited cd we wire debe 316,702.75 
Other Securities.........25-------- 285,410.00 | Return Premiums Unpaid -_-__-_---- 129,017.66 
Special De ts in Banks and Trus yy Ul eee 400,000.00 
ST” _ eee 1,000,000.00 | Re-insurance Premiums on Termi- 
Real Estate cor. Wall Street, William 2” ease aes 288 ,508 .92 
Street and Exc e Place_____. 3,900,000.00 = not a inciuding Com- 
1 Estate on Staten Island Ona OS ee a er ees 139,296.10 
under provisions of Chapter 481, Certificates’ ot ‘Profits Ordered Re- 
Be CE ee acccudartrocusesce 75,000.00 Geomed,, Withheld for Unpaid Pre- 

SER TEAGUE iain. dntdn citawe wat 663 439.52 Ns Cr eg 22,592.54 
Be I iin inte ase amines 716,783.36 Income Tax Withheld at the Source_- 3,739.93 
Cash in hands of European Bankers Certificates of Profits Outstanding... 6,140,100.00 

to pay losses under policies payable 

in foreign countries_.........-.-- SER DU6 00 | RAED ctdicicodatecdsdes cael Aitiain 3,825,570.11 
Cash in Bank and in Office.__..-.-- 1,972,809.61 | 
Statutory Deposit with the State of 

Queensland, Australia_.....-..-.-- 4,765.00 | a 

$16,823, 491.3 1.34 $16,823, 491. 34 

EE Minin nn gn ou ns spe rabibsbenbatbhbneeneeceeeceveount $3,825, 570. ).11 
Accrued Interest on the 3ist day of December, 1918, amounted to___....................- 95.890.45 
Rents due and accrued on the 3ist day of Decembe Sa Me EE ae 23,106,40 
Re- ce due or accrued, in apes authorized in New York, on the 3ist day of 

December, 1918, NN 2.5 onwnina enna ni curamckincdonin te néocc: 462,184.31 

Note: The Insurance Department has estimated the value of the Real Estate on Staten Island + 

ar on cee meee VAIO EVER BDOVO, Ab... canoe centinn abcde cadukceaoxs 63,700.00 
‘The Insurance Depercment 8 valuation of Stocks, Bonds and other Securities exceeds the 
= ee er WRIIIINON DY. on oo om oe henditin ok onde ee 2,411,384.11 
On the basis of these increased valuations the balance would be.............-..._.._.___-- $4. 881 835.28 38 








Utah Securities Corp. 6s, 1922 
Yadkin River Power 5s, 1941 
Texas Power & Light Preferred 
Nebraska Power Preferred 
Duluth Edison Electric Preferred 


H. L. NASON & CO.., 


85 Devonshire St. BOSTON 





WANTED 
National Rye. of Mexico Prior L. 4s, 1 
National Rys. of Mexico Gen. Rtas. 4x 1977 
National Rys. of Mexico 2d Pref. Stoc 
State of Jalisco, Mex., Gold 6s, 1928-30 


G.F. Redmond & Co., Inc. 


10 STATE STREET, BOSTON, MASS. 
Direct Private Wire to New York. 
Tel. Main 3138 - F. H. 920 


R. Lancaster Williams & Co., Inc. 


INVESTMENT SECURITIES 
Equitable Building, 
BALTIMORE - - - .- 





MARYLAND 





THAYER, DREW & CO. 
MUNICIPAL BONDS 


111 Broadway 
New York 
Telephone Rector 8418 





Lincoln Menny Oppenheimer 


BANKERS 


FRANKFORT-o-M., GERMANY 
Cable Address *‘Openhym” 


INVESTMENT SECURITIES 
FOREIGN EXCHANGE 


BERLINER HANDELS-GESELLSCHAFT 
BANK 


Berlin W. Behrenstrasse 32-33 
(F ounded in 1856) 
Fully-paid capital & reserves M 144,500,000 


All kinds of banking business transacted. 
Special attention given to foregn exchange and 
Gocumenenry business. ‘Trade information furn- 





Cable Address: Handelges Berlin 





AMERICAN MFG. CO. 


CORDAGE 


MANILA, SISAL, JUTE 


Engineers 


—_—_—~_——-rrrreeaaeaer> srs oou5u0u50”eO0O0O7O71Y-_'”2 572 e_ nn ke eee 





nN 


STONE & WEBSTER 


FIN ANCE industitad and public 
utility properties and conduct an 


investment banking business. 


DESIGN steam power stations, 
hydro-electric developments, 
trinsmission lines, city and inter- 
urbin railways, gas and chemical 
p'an's, industrial plants, ware- 
houses and buildings. 

CONSTRUCT either from their 
cs des gns or from designs of 

.t engineers or architect>. 

MANAGE public utility and in- 
dustrial companies. 

REPORT on going concerns, 
proposed extensions and new 
projects. 


NEW YORK BOSTON CHICAGO 


YOUNGSTOWN PITTSBURGH DETROIT 
SAN FRANCISCO SEATTLE PARIS 











_ THE 
J. G. WHITE COMPANIES 


Engineers Contractors 





Financiers Operators 


of Public Utility and Industria! 
Properties 


REPORTS-—-VALUATIONS—ESTIMATES 


43 EXCHANGE PLACE, NEW YORK. 
LONDON, ENG. 





Viele, Blackwell & Buck 


ENGINEERS 


Designs and Construction 
Hydroelectric and steam 
Power Planta 
Transmission Systemes 
Industrial Plants 

Reports — Appraisais 


49 Wal) Street New Yor& 








fRining Engineers 





H. M. CHANCE & CO. 


Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIE* 


Examined, Managed, Appreatse< 
Grennt Bide PHILADELY His 





Auctioneers 





Adrian H. Muller & Son 
AUCTIONEERS 


OFFICE No. 55 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 
OF 


STOCKS and BONDS 
EVERY WEDNESDAY 


At the Exchange Sales Rooms 





Noble & West Streets, Grookivnm N. Y. City 





24-16 Vesey Street 
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E eTTUAOAAAH Ce eeN ae eee en 
WHAT ABOUT F = 
ae aAweere HT CENTRAL UNION | 
2 = 
| TRUST COMPANY | 
Stock market values are still changing = = 
are a proven reliable guide to safe and = = 
grit investment. - E AUTHORIZED toact as Executor, Trustee, = 
Bono Recognize that all action is followed | E Administrator or Guardian. Receives Deposits, = 
eS ee eee subject to check, and allows Interest on Daily = 
saa = ie = Balances. Acts as Transfer Agent, Registrar and = 
Pe tyrtenees: = Trustee under Mortgages. Receives securities = 
Babson’s Statistical Organization | E for safe-keeping and collection of income. = 
WELLESLEY HILLS, MASS. 2 Capital, Surp:us and Undivided Profiis over $30,000,000 3 
Largest Organization of tts Character = = 
in the World. = 80 Broadway, New York = 
= Fifth Avenue at 60th Street Fifth Avenue at 33th Street = 
= Madison Avenue at 42nd Street = 
’ = COMMERCIAL LETTERS ACCEPTANCES = 
(MER rations Financed || 2 . = 
YER Corpo = Member Federal Reserve System = 
Bond Issues SIMULTA. NGLLBNULUGNL.UULUU HULL. LT 
BUFFALO ° 
| Underwritten 


ENTIRE STOCK ISSUES 
PURCHASED OUTRIGHT 


CORRESPONDENCE INVITED 


MARK HARRIS 








Metropolitan Trust Company 
OF THE CITY OF NEW YORK 


60 Wall Street 716 Fifth Avenue 
STOCKS and yg ol Member of Federal Reserve System 
Muti Life Bide. Ro yal Bonk i Bide. Capital, $2,000,000 Surplus, $4,000,000 
Buffalo, N. Y. oronto, On 








OFFICERS 


GEORGE C. VAN TUYL, JR., Pres. JAMES F. MCNAMARA, Vice-Pres. 
BEVERLY CHEW, Vice-President BERTRAM CRUGER, Treasurer 
HAROLD B. THORNE, Vice-Pres. JOHN P, OISSEL, Comptroller 
CHARLES W. WESTON, Vice-Pres. GEORGE N. HARTMANN, Sec’y 
JACOB O. KLINOK, Trust Officer 


















Weissenfluh & Co. 


Investment Securities 


| Specialists in the local securi- 
4 ties of Northeastern Pennsyl- 
ene and Southern New York 
tate. 


gt lg i Selected Investment Securities 


MINERS BANK BUILDING H 


Wilkes Barre, Pa. 














Located in Pittsburgh, the greatest industrial centre 
in the world, we are intimately in touch with devel- 

















New York opments in this district. 
10 Wall St. We own and offer for sale a number of bonds, which 
Phone Rector 9977 have been selected by us because of their investment 
possibilities. 





Write for information and late lists 


: MELLON NATIONAL BANK 
H. D. Walbridge & Co. PITTSBURGH, PA. 


14 Wall Street, New York 


















































: “1s cas F. WM. KRAFT, Lawyer re 
Public Utility Securities Specializing in Examination % Preparation of _ Specializing in 
County, Municipal and Corporation | Russian Govt. Bonds 
5 jaws sir intenage 3 ue Securities and | and Currency 
roceedings Authorizing Same. Foreign Govt. Securities 
Chicago Union Station 4s Rooms 617- $08, 111 W. Monroe St., | 
Scaheunl A. 1. Cans. 6c Harris Trust Building | CHAS. F. HALL & CO. 
N. Y. & East R. Gas 5s CHICAGO, ILLINOIS Tel. 5810 Rector. 20 Broad St., N. Y. 
Atl. gy geod L. 4%s i 
Mobile & io Ext. 6 j 
N. ¥. Con. Railroad 4%s STOCKS AND BONDS GEO B EDWARDS 
eV. & Wests Ste. Se bought and sold for cash, or carried on “a 
Mich. State Tel. 5s Inactive and unlisted securities. $2 Broadway, NEW YORK, N. Y. 
Nassau Electric 4s Inquiries invited. FOR SALE—Timber, Coal, Iron, Ranch and 
other properties 
a D F I N Cc H & TA R B E L L Confidential Negotiations, Investigations. 
Finlay avenport Members New York Stock Exchange Settlements and Purchases of Property. 
30 Broad St., N. Y. Tel. Broad 7064! #6 BROADWAY. - » NEW YORE | gnited States. West Indies. Canada 
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Industrial Preferred Stock Issues 


The writer is desirous of getting in touch with any live invest- 
ment house or distributor of unquestioned standing, who either is 
now, or is considering, the distribution of high grade Industrial Pre- 
ferred Stocks. 


Through my activities as a specialist for the last ten years in this 
class of securities in the New England market, and as a consequence 
of the many successful issues that I have placed, through my own 
Selling Organization and in association with other New England 
distributors, I now find myself placed in the position of having many 


more attractive and well secured Industrial Issues turned over to 


me than I can personally handle. 


Many of these issues, which are in the nature of re-financing of 
old and well established industries, located not only in New Eng- 
land, but in the States of New York, New Jersey and Pennsylvania, 
are such as would be from every point of view, especially attractive 
at the present time. 


I am desirous of obtaining a personal interview with any such 
banking house or distributor, who would be interested in joining 
with me in underwriting and distributing the class of securities 
indicated above. 


I will furnish the issues, write the ticket, furnish all or any part 
of the financing necessary, distribute any part of the issue myself, 
and make a good deal with any high grade, aggressive distributing 
house that wants attractive Preferred stock issues to sell. Address 


THOMAS C. PERKINS 


INVESTMENT BANKER 
Hartford, Conn. 





Financial 


eee 

















Thirty Years 
in Export Banking 
As one of the pioneer English 
speaking banks 


in the Latin- 
American field, possessing ex- 


perience covering more than 
thirty years of specialization in 
that territory, the ee ‘ 
American Bank is in 


a ition 
to afford American _ business 
mem superior service export 
banking. 


Twenty-three branches in South 
ee and eight offices in 


round out a service 
broad» ane comprehensive in 


rhe foam ‘will be glad to con- 
fer with you. 


Angle-South American 
Bank, Ltd. 


New York Agency 
49 Broadway 





















































Capital Surplus & Undivided Profits 
Over i ifty Million Dollars 








High Grade 
Investment Bonds 


Municipal and Corporation. 
Issues Underwritten 
We specialize in securities of 
the Mississippi Valley and the 
South 


BOND DEPARTMENT 


Mississippi Valley Trust Co. 


ST. LOUIS 


























RUDOLPH GUENTHER—RUSSELL LAW, Inc. 


Financial Advertising in All its Branches 


25 Broad Street 
New York 


Telephone 
Broad 3732 























FEDDE & PASLEY 
Cestified Public Accountants 
55 Liberty St., New York 





GEORGE W. MYER, JR. 


Certified Publie Accountant 
2 RECTOR ST., NEW YORK 


Audits, Investigations, 
Estate Accounting, 
Income Tax Returns. 
Telepheus Rector 5441 





/AMES TALCOTT, Ine 


Founded 1854 
225 Fourth Ave., NEW YORK 


Textile Factors and 
Commission Merchants 


Foreign Accounts Solicited. 
Oable A drese—Quomakel 
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Bank Statements 


OXFORD BANK OF FRANKFORD 


OVERINGTON ST. AND FRANKFORD AVE 
PHILADELPHIA 


REPORT OF THE CONDITION 


at the close of business on the 23rd day of Septem- 
ber, 1919. : 





RESOURCES. 


Reserve Fund: 
Cash, specie and notes. ---_ $65,976 43 


Clearing House noe aa None 
Due rom approved reser 

BGS os Ssh e101 ,629 32 
Legal reserve securities 

ab2s5. tice dolinabadbad 262,050 00 


—————— $429,655 75 
PE ™ YO” Sa 550 04 


Checks and cash items... .........--... 3 75 
Due from banks, trust companies, &c., 
oe eg ee ee eee eee None 
Bilis discounted: Upon one name__--_____ 41,625 0° 
Bills discounted: Upon two or more names 79,570 94 
Time loans with collateral.............- 216,303 40 
Call loans with collateral_-......--..... 366 ,000 00 
Loans secured by bonds and mortgages__ None 
Loans on call: Upon one name-_-_-_..____ 33,400 00 
Loans on ¢ail: Upon two or more names- None 
DomGe, C0OGER, BO.i 66. cccecdsstwicccsc 167,691 78 
Mortgages and judgments of record____. 2,000 00 
Office building and lot_-.......-.-..-... 44,627 17 
Other real estate... ..-.....-...-..... None 
Furniture and fixtures..............._- 9,602 77 
atten teiciien teen veue thie ee 224 
a, lability on letters of credit and - 
bt PASE PRES & o.2 7 Pee one 
Book value of legal reserve securities above 
tik satlinaiadt telcaeni amit eae tees dala anes enctyste ae None 
Other assets not ineluded in above_______ None 
$1,391,032 84 
LIABILITIES. 
Capital stock paid in eash.............. $100,000 00 
Surplus, eontingent or sinking fund__.__ 10,000 00 
Undivided profits_.........- $23,879 85 
Less current expenses 
WN Eas a < doectapsane 7,137 29 
—————- 16,742 56 
Demand deposits: 
Deposits subject to check... None 
Demand certificates of de- 
BOB ccc ckgenbtebhatt $919,797 19 
Savings fund deposits-.---- None 
Deposits, Commonwealth of 
OS dicta semtinahitetinde 27,500 00 
Deposits, U. 8. Postal 
CES; ctnaencéh oie None 
Certified checks. --....--- 1,626 99 
Cashier's checks outstand- 
2 ae ee ee 965 68 
$949,889 86 
Time deposits: 
Time certificates of deposit - None 
Special time deposits... None 
Savings fund deposits----- 281,298 68 
—————-__ 281,298 68 
Due to banks, trust companies, &c., ex- 
 -.. 3, None 
oo | Ul, eee ee None 
Notes and bills rediscounted or guaranteed None 
Bills payable on demand-............-.. None 
Bills payable on time. ................. None 
Acceptances executed and letters of credit 
PE scnebibbboednnessbstinawdnwe 8,101 74 
Book i of legal reserve securities be- 
OS 7 BAER PRE EP oss ER None 
Other abilities not included in above---_-_ 25,000 00 


$1,391,032 84 


Sworn to by: 
B. E. EFFING, Cashier. 
Attested by: 


A. E. MARGERISON, 
Cc. E. OUTTERSON, 
J. HARRY SCHUMACKER. 
Notary Public: ROBT. E. ERWIN. 


Financial 














* 


w City of Duluth, Minn____ 


St. Louls 





*n City of New Rochelle, N. Y Reg. __ 5s 
*n City of Hartford, Conn Reg. 
City of Des Moines, Iowa, Sch. Dist. 414s 


* Tax-exempt within State of Issue. 
N Legal investmaat for New York Savings Banks and Trustees. 


Pertiand, Me. 


MUNICIPAL BONDS 


EXEMPT FROM ALL FEDERAL INCOME TAXES 


MATURITY YIELD 

1920-25 4.35% 
o ene 4s 1922-27 4.35 
1931 4.50 
see ches 5s 1926 4.55 
dpodgwat - 68 1921-43 5.00 


Our October circular describing these and other bonds 
yielding from 4.25% to 5.25% will be sent upon request 


R. M. GRANT & CO. 


31 Nassau St., New York 


Chleago 























OVERLAND 
TIRE 


Business established in 1917 
—is now the largest tire 
building concern in America. 


‘ pag on ag Zesulariy 


Big new fapte and ample 


financi d t that 
OVE RLAND "TIRE * will bot 
one of = a a 


GIANT industries. 


Stock is listed on the New 
ork Curb, and shares pur- 

now should prove a 
most favorable Spvestont 
for a big dividend yield in 
the future. 


4 Send to us for circular, 
| or ask your own broker. 


S.S. RUSKAY & CO. 


Established 1877 
4 20 Broad Street, New York | 














— Financial 


To Seentniiiees of 
THE IMPERIAL OIL COMPANY, Ltd.: 
In gcoudanes with the provisions of By-Law 
No. 174, passed and ena June 19th, 1919, and 
approved and confirmed b shareholders at the 
Special General Meeting of July 2nd, 1919, the 
par veins of the outstanding shares of the Com- 


par yg ba. of the outstanding stock. 
Pursuant to a Resolution and Supplementary 


Letters Patent, the name of the Com ny 
been changed from The Imperial ou mpany, 
Limited, to ‘Imperial Oil, Limited"; therefore, 


the certificates you will receive in jieu of the 
certificates that you surrender to us will go for- 
pe Be to you under the name of ‘Imperial Oil, 
mited 
Kindly, therefore, send registered mail, on 
or after ‘October Ist ford, addressed to th 
undersigned or to James H. ‘Archbold, nt 
-Treasurer, Room No. 807, No. 56 
Church Street, Toronto, Ontario, your registered 
stock certificates or bearer share warrants, listi 
same on the forms which hy ailed to 
registered olders—and in the 
of bearer share warrants only, listing a At. in x 
letter with which the warrants are 
fetter with which She wassanse ry ence us te 
to be forwarded should in esch case be given. 
W. T. McKEE Secretary 





Canadian Securities 


Ineutries Invited 


LYNCH & MSD 


2 WALL SCNY=Jel RECTOR 2515 = 














FOUNDED 1852 
Our service to investors is some- 
thing more than buying and selli 
securities. We have unusual facili- 
ties for investigations. 


Anauty -Nachod & Kuhue 


Members New York Stock Exchange 
Equitable Building 

















W. H. Goadby & Co. 


Members New York Stock Exzshange 
- 74 BROADWAY NEW YOR* 








Ganted 


nted representation in Philadelphia 
‘on vicinity of first class commercial paper 
house by a bond salesman of much experience 
among the financial institutions of Phila- 
delphia and vicini ty—loctuding six con- 
secutive years as the Philadelphia Repre- 
sentative of one of the best. bond houses in 
New York. Address D. A. re Commercial 


New York |! 


New York 


$25,000 


Knoxville, Tenn., 


6% 


Street Improvement Bonds 


Principal and interest payable in 
MATURITIES. 


$5,000 June 1, 1920 


5,000 June 1, 1921 


5,000 June 1, 1924 


Price To Yield 5% 
BOND DEPARTMENT 


Fifth-Third 





National Bank 





CINCINNATI 











of Funds 


‘Reasons Why"’ No. 3 


Rapid Collection 


Ninety per cent of all out-of-town 
checks sent us by correspondent 
banks are collected DIRECT or 
through but one intermediary. 
Should not the factor of rapid 
collection of funds enter into your 
selection of a correspondent? 


The NATIONAL (TY RANK 





F.A. RANDALL. 
8. JOHNSON 

HENRY MEYic 
KEL 





of (CHICAGO 


DAVID R. FORGAN, President 
BANKS AND BANKERS DEPARTMENT 


Vice-President 
, Assistant Cashier 

R, Assistant Cashier 
EY. Assistant Cashier 











& Financial yo ot BAN oe eS Building, 
New York City. 


52 Broadway 


of 


Municipal Bonds 


New York & New Jersey 
8.J.Van Ingen &Co. 


New York 
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FOREIGN BANKING 
SERVICE: 


The service of this institution covers 
the entire civilized World. We are 
prepared, through our Branch at Buenos 
Aires, Argentina, and our strong and 
numerous banking affiliations in other 
countries, to offer to exporters and 
importers the most efficient service in 
the financing of their business. 


The 


FIRST NATIONAL BANK 


* OF BOSTON 


Deposits - - - - - - - - - $170,000,000 
Resourses, over - - - - - - $260,000,000 


Branch at Buenos Aires, Argentina 


EDISON ELECTRIC ILLUMINATING COMPANY 




















The investment banking business of R. S. 
Moore & Company has been acquired by H. M. 
Byllesby & Company. 


Mr. R. S. Moore has been elected a Vice- 
President of H. M. Byllesby & Company and will 
have under his charge the management of the 
investment banking business in the New England 
States, with offices at 















30 State Street, Boston. 
10 Weybosset Street, Providence 


H. M. Byllesby & Company 


INCORPORATED 


CHICAGO NEW YORK 
208 SO. LA SALLE ST. 111 BROADWAY 








Investment Securities 

















Dividends 





~~ —_—~ 



















bg A ene CITY SOUTHERN RY. CO. 
Broad 8t., New York, Pa 16, 1919. 

sa a dividend of ONE (1) PER CENT 

owe da red upon the Preferred 

Compan el net income of the 

yf year. ae, pareiee October 15, 1919, to 

of record at 3:00 oclock P. 'M. 

September 20, 1919; vided, that on or before 

the firxt-mentioned te there shall have been 


received from the United States Government a 
sum sufficient in the opinion of the President to 
pay the same and that otherwise the said divi- 
dend shall be — at a later date .f, as and 
when such sum so received. 

Checks in ne of the dividend, when due, 
will be mailed to stockholders at the addresses 
last furnished to the Ean a Agent. 

. C. HAND, Secretary. 





THE PITTSBURGH & west VIRGINIA 
RAILWAY COMP 
rqeveRee, DIVIDEND ANUMBER 10. 
The Board of Directors has declared a dividend 
of one and one-half (14%) per cent on the Pre- 
ferred Stock of the Company for the quarter 
ended September 30, 1919, payable November 
29, 1919. to Stockholders of —_? at the close 
of business on November 3, 1919. 
Ww. SUMMERFIELD, Secretary. 
Pitsburgh, October 4, 1919. 


CAPE BRETON ELECTRIC COMPANY, LIMITED 


Sydney, Nova Scotia. 
PREFERRED DIVIDEND NO. 27. 
COMMON DIVIDEND NO. 20. 


A semi-annual dividend of $3 00 per share on 

she referred capital stock and a dividend of 

share on the common capital stock of 

a reton Electric Company, Limited, have 

been declared, both payable November 1, 1919, 

to Stockholders of record at the close of business 
October 15, 1919. 

STONE & WESSTER 
Transfer Agents. 








OF BROCKTON 


Brockton, Massachusetts. 
DIVIDEND NO. 72 


A quarterly dividend of $200 per share has 
been declared on the capital stock of Edison 
Electric Iuminatin: Gueeny of Brockton, pay- 
able November 1, 1919, to Stockholders of record 
at the close of business October 15, 1919. 


STONE & WEBSTER, 
Transfer Agents. 





KELLY- regions etter TIRE CO, 


The Board of Directors has ollar (81-00) 

a quarterly cash avant, of One ne Dol Si £0) 

per share and quarterly stock 

three per cent. 3%) on the a Ae. wl ot 

this company, payable in common stock of this 

poe A —e- | payable November 1, 1919, to 
f record business 


at the close of 
October is. 1919. 

Checks in pa mt of the cash dividend and 
a certificate of common stock or a warrant 
representing a fractional share of common stock, 
or both, in payment of the stock dividend will 
be mailed. 

Dated New York, October 7, 1919. 

F. A. SEAMAN, Secretary. 


KELLY -SPRINGFIE.D TIRE CO, 


A quarterly dividend of Two Dollars ($2.00) per 
share on the eight per cent. preferred stock 
of this company has been declared, payable 
November 15. 1919, to stockholders of record 
at the close of business November 1, 1919. 

New York, October 7, 1919. 
F. A. SEAMAN, Secretary. 


CITIES SERVICE COMPANY 


Bankers’ Shares 


Monthly Distribution No. 8. 


Henry L. Doherty & Company announce 
that the eighth monthly distribution on Cities 
Service Company Bankers’ Shares, payable 
November ist, 1919, to Bankers’ Shares of 
record October 15, 1919, will be 52.7 cents on 
each Bankers’ Share. 

















THe UNITED ake! “| RPROVEMENT co. 
W. Corner Broad and Arch Streets. 
Philadelphia, September 10, 1919. 

ee D'vactam have this day declared a quarterly 

dividend of two per cent (%1.00 ar share), 

payable October 15, 1919, to s holders of 

record at the close of business September 30, 


1919. Checks war Oe be _ ailed. 
. W. MORRIS, Treasurer. 





AMERICAN SUBATRS | TOR ACLO | comean Y 


A regular quarterly dividend of two and one- 
half per cent on the Common Capital Stock of 
this Company has been declared, payable No- 
vember 1, 1919, to stockholders of record at the 
close of business October 20, 1919. 

Transfer books do not close 

FRANK M. ARGUIMBAU, Secretary. 


INSPIRATION CONSOLIDATED COPPER CO. 
Teed Directors have this day declared a dividend 








of $1.50 per share, payable ptontay: October 27, 
1918, to icihaane of record at’ 3:00 o'clock 
P. , Friday, Oreghes ¥ 0. 1919. g& 

LLEN, Treasurer 


{ New York," ‘demesniione, ‘om. 1919.3 
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os TE oS Financial 
_ Dafoe-Eustice ese 
Company Inc. Municipal Bonds 


The directors of the Dafoe- 
Eustice Co., Inc., have declared 
a dividend of fifty cents a share, 
payable November 15, to stock- 
holders of record November 1. 
Transfer books close November 1 
and reopen November 15. 


Alfred E. Fox, 
Treasurer. 





Detroit, Oct. 10, 1919. 




















DIVIDEND NOTICE OF THE 
American Light & Traction Company 


The Board of Directors of the above Company 

at a held October 7th, 1919, 

a CASH di of 14 Per Cent 

ferred Stock, a CASH dividend of 2% Per Cent 

on the Common Stock, and a dividend at the 
shares of Common Stock on every 

one hundred (100) shares of Common Stock out- 

, all pa i@ November ist, 1919. 

The nsfer will close at 3 o'clock p. m. 

on October 15th, 1919, and will reopen at 10 

o'clock a. m. on October 27th, 1919. 


C. N. JELLIFFE, Secretary. 


FEDERAL SUGAR REFINING COMPANY 
uarterly dividend of one and one- 
Preferred Shares 


half cent dis%) on the 8 of 

this mpany, the regular quaretrly divi- 
cent 1% % 

mpany 

paid November 1, 1919, to stockholders of record 

at the close of business October 21, 1919. Trans- 

fer Books will not close. 

PIERRE J. SMITH, Treasurer. 
October 7, 1919. 








INTERNATIONAL AORICULTUBAL 
CORPORATION. 


New York, September 18, 1919. 
Pier Seg Rg 
it Sorporation y a 
quarterly dividend of one and one-quarter per 
cent (14%) on the Preferred Stock of the cor- 
tion, yable October 15th, 1919, to stock- 
olders of record at the close of business Sep- 
wner 30th, 1919. The transfer books will not 


J. R. FLOYD, Assistant Treasurer. 





AMERICAN GAS & ELECTRIC CO, 
PREFERRED STOCK DIVIDEND NO. 51. 

New York, September 11, 1919. 
The regular quarterly dividend of one and 
one-half per cent (14%) on the issued and 
outstanding PREFERRED capital stock of 
American Gas & Electric Company has been 
deciared for the quarter ending October 31, 1919. 
payable November 1, 1919, to stockholders of 
record on the books of the company at the 





close of business October 17, 1919. 
FRANK B. BALL, Treasurer. 


| 
| 
CRUCIBLE STEEL COMPANY OF AMERICA. | 
Pittsburgh Pa. 
September 16, 1919. 
DIVIDEND NO. 2.—A dividend of three (3%) ! 
per cent has been declared out of undivided | 
profits, upon the Common Stock of this Company, ! 
payable October 31, 1919, to Stockholders o 
record October 15, 1919. The Transfer Books 
will not be closed. Checks wil] be mailed. 
GEO. A. TURVILLE, Vice-President. 








AMERICAN CYANAMID COMPANY 

A diviceud of 6% on the Preferred Stock of 
this Company, the same covering all accrued | 
d.y.dends thereon to june 30, 1919, has been | 
declared payable October 17, 1919, to stock- | 
holders of record as at the close of business Oc- | 
tober 7, 1919. The Preferred Stock Transfer 
Books will be closed from October & to October 


17, inclusive. 
C. M. GRANT, Treasurer. 


Gillette Safety Razor Company | 


The Board of Directors have to-day declared 
a dividend of $2 50 per share, payable December 
lst, 1919, to stockholders of record October 31st, 


FRANK J. FAHEY, Treasurer. 
Boston, October 6, 1919. 











ELECTRIC BOND AND SHARE CO. 

PREFERRED STOCK DIVIDEND NO. 58. 

New York, October 9, 1919. 
The regular quarterly dividend of one and one- 
half (1% 2 cent on the Preferred Stock of 
Electric Bo & Share Company has been de- 
clared, payable November 1, 1919, to stock- 
yar record at the close of business October 

16, . 
H. M. FRANCIS, Secretary. 





ELECTRIC BOND AND SHARE CoO. 
COMMON STOCK DIVIDENDgNO. 42. 
New York, October,9, 1919. 
The regular quarterly dividend of two (2%) 
per cent on the Common Stock of Electric Bond 
& Share Company has been declared, payable 


at the 
close of business October 11, 1919. 
H. M. FRANCIS, Secretary. 








Exempt from All Federal Income Taxes 


The following Municipal Bonds were purchased outright by 
us only after the most careful investigation and consideration. 
We recommend these bonds as safe and conservative investments 
and consider them especially attractive at the prices shown. 


‘i — ———— MATURITY YIELD 
iagara » New York 43%4s____________ 1943-50 4.30% 
City of Chicago, 4s__._......_.___.______. 1930-37 4.40% 
State of Oregon, 4%s__._._.._._.._.._..____. 1924-44 4.50% 
City of Cleveland, Ohio, 5s._.__._._._______ 1927 4.60% 
Bg Is no eee eek 1933-57 4.625% 
Pierce County, Washington, 5s_________ 1930-39 4.66% 
Hamilton, Ohio, 5s__.........._._______. 1925-33 4.70% 
Bracken County, Kentucky, 43{s________ 1924-26 4.70% 
State of South Dakota, 56s_......_____ -___- 1930-39 4.70% 
Lima, Ohio, 6}4s___._.____________________ 1922-28 4.70% 
Salt Lake Co., Utah, Sch. Dist. 434s____1939 opt. 29 4.75% 
Tulsa, Okla., Sch. Dist. 53_______________ 1925-28 4.75% 
State of Louisiana Port Comm., 5s_______ 1924-59 4.85% 
Adams County, Mississippi, 5s__.________ 1926-40 4.90% 
Jackson, Tennessee, 5s.__..__.__.________ 1920-39 5.00% 
Weatherford, Texas, 5s__._._._.____________ 1920-29 5.00% 
London, age yey A __ EERIE 1920-39 5.10% 
St. Frances Lev. Dist. of Ark., 544s______ 1951-69 5.125% 
Franklin County, Miss., 514s____________ 1926-44 5.126% 
Worth County, Mo., Drg. Dist., 5'4s_____ 1934-39 5.126% 
Poinsett Co., Ark. Impr. Dist., 5s________ 1933-44 5.15% 
Jefferson Co., Ark. Rd. Imp. Dist 6s_____ 1927-43 6.15% 
Montague Co., Texas, Rd. Dist., 514s____1929-49 5.20% 
Madison Co., Miss., Sup. Dist., 544s______ 1922-43 5.256% 
Lincoln & Desha Cos., Ark., Rd. 5'4s____1924-39 5.25% 
Miller Co., Ark., Imp. Dist., 544s________ 1924-39 5.25% 
Prairie Co., Ark., Rd. Imp. Dist., 514s____1920-39 5.26% 
Morrillton, Ark., Sewer Dist., 6s________- 1927-38 5.35% 
Claremore, Oklahoma, 6s________________ 1926-44 5.375% 
Milam County, Tex., Rd. Dist., 5\%4s_____- 1920-49 5.40% 
Cardin, Oklahoma, 6s___________________- 1939 5.625% 
The above extensive list of Municipal Bonds should be 
attractive to all investors whether individuals or banks. We would 


deem it a privilege to supply you with descriptive circulars on any 
of these or other issues which we own but which are not included 


in this list. , 
Write forMunicipal Bond List C-25 


William R.Compton Company 





Government and Municipal Bonds 
“Over a Quarter Century in This Business’ 


he sieae 14 Wall Street, New York 


Cincinnati 








New Orleans 


Chicago 


























THE NATIONAL BANK OF SCOTLAND, LTD. 








LLOYDS BANK LIMITED. 


Head Office: 71, LOMBARD ST., LONDON, E.C.3 











Capital Subscribed - $279,814,250 
Capital paid up - 44,770,280 
Reserve Fund : 45,000,000 
Deposits, &c. - - 1,339,832,190 
Advances, &c. - - 405,360,670 








THIS BANK HAS OVER 1,300 OFFICES IN ENGLAND AND WALES. 
Colonial and Foreign Department: 17, CORNHILL, LONDON, E.C. 3. 


_ The Agency of Foreign & Colonial Banks is undertaken. 











Affiliated Banks: 


French Auzxiliary : 


LLOYDS BANK (FRANCE) & NATIONAL PROVINCIAL BANK (FRANCE) LIMITED. 


LONDON & RIVER PLATE BANK, LTD. 
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TO THE HOLDERS OF 


Interborough Rapid Transit Company 


First and Refunding Mortgage 5% 
Three-Year Secured Convertible 7% Bonds 


In view of the present Traction situation in New York City, 
the undersigned have been requested by holders of large amounts 
of the above Bonds and Notes to act as a Committee to further the 
interests of the holders of such securities. 
ties is not at present desired, but holders are urged to send to the 
Secretary of the Committee their names and addresses, in order that 
future communications from the Committee may promptly be received. 


J. P. Morgan, Chairman 
Frederic W. Allen 
George F. Baker, Jr. 
Allen B. Forbes 

G. Herman Kinnicutt 
H. C. McEldowney 
John J. Mitchell 
Dwight W. Morrow 

F. H. Shipmna 

James A. Stillman 


WILLIAM EWING, Secretary, 23 Wall Street, New York City. 
STETSON, JENNINGS & RUSSELL, Counsel. 


Deposits of such securi- 


Bonds 























Short Term Bonds fer Banks 


Banks ae buying our First Mortgage 
Marine Trust Bonds. 
Maturities 6 moaths to 3 years 
Liberal Protection 
Attractive Yields. 
Correspondence invited with institutions 
not familiar with these securities. 


Hannevig & Co. 


Marine Financing 
Marine Securities 


139 Broadway, New York 
Foreign Exchange Letters of Credit 














GUFFY GILLESPIE OIL CO. 


Commen and Preferred 
Bought—Sold—Queted 
Circular on Request 


Moore, Leonard & Lynch 


embers New York and Pittsburgh Stock Exchanges 
Carl 
mig Row vex 


Pleteburet 


Ph i 





A. G. Becker & Co. 


COMMERCIAL PAPER 


187 South La Salle Street 
CHICAGO 


ST. LOUIS 
Boatmans Bank Bidx. 


SAN FRANCISCO 
First National Bank Bidg. 


NEW YORK 
111 Broadway 





S. N. BOND & CO. 


Commercial Paper 


Municipal Bonds 


New York 
60 Stare Street, Boston 
W. F. Baker. Manager Bond Dept. 


111 Broadway 














PAZ Cowmn:Co 
INVESTMENT BANKERS 


Land Title Building 
PHILADELPHIA 


New York Telephone connection Hanover 5161 


New Jersey 
Securities 
OUTWATER & WELLS 








16 Exchange Place Tel. 20 Montgomery 
Jersey City, N. J. 





W. C. Langley & Co. 


Investments 


115 Broadway, New York City 








Old Unsaleable Bonds and Stocks 
bought, or appraised for estates. 
Established 30 Years. 


R. M. SMYTHE 


Produce Exchange, New York. 
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Encouraging 
Bolshevism 


Everything that falsely encourages unrest 
also encourages bolshevism. 


Misunderstanding of American industrial 
organization, and of its benefits to mankind, 
leads to unrest, dissatisfaction, and radicalism. 


For example, the Federal Trade Commission tells the 
public that the large packers had an agreed price for lard 
substitute (made of cotton-seed oil.) 


It reproduces letters taken from the files of one of the 
packers, showing that such agreed price existed. 


But it failed to mention that the agreed price was 


determined at the request of and in co-operation with the 
Food Administration! 


Even the Department of Justice, in its unjust attempt to 
create prejudice against the packers, has made public these 
same letters, with no explanation. 


How long must this kind of misrepresentation continue? 
In so far as it is believed, it not only breeds discontent, but 
results in injustice to our industry. 





Let us send you a “Swift Dollar,” 
It will interest you. 


Address Swift and Company 
Union Stock Yards, Chicago, Ill. 


Swift & Company, U. S. A. 


/ SWIFT & COMPANY 
MEAT 


FROM THE SALE OF 
AND BY PRODUCTS 

E 65 CENTS 1S PAID FOR THE 

LIVE ANIMAL 

& 12.96 CENTS FOR LABOR 

EXPENSES ANDO FREIGHT 

2.04 CENTS REMAINS 
WiTH 


S. SWIFT & COMPANY 
Suu AS PROFIT 
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The CONTINENTAL and 
COMMERCIAL 
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Practical business men of vision control and manage these 
banks—men who know the banking requirements of mod- 
ern business and who daily are applying that knowledge 
constructively in rendering the best banking service. 


Co-operation with their customers is regarded as a par- 
amount duty by the officers and staff. 


RESOURCES MORE THAN $450,000,000 






Continental and Commercial National Bank of Chicago 


Continental and Commercial Trust and Savings Bank 


208 SOUTH LA SALLE STREET 
CHICAGO, U.S. A. 
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25,000 Shares 


Common Stock 


The International Products Company 


CAPITALIZATION 
Bonnie 222 i tN et ol ey Pee ECL do yd dewesee $1,300,000 
Authorized Issued 
Preferred Stock 2222 -o- si. 220-4--4 $6 ,000 ,000 $3,997 ,500 
Authorized Outstanding 
Common Stock, no par value_____ 135,000 shares 129,718 shares 


The company is engaged in the business of cattle raising and fattening, 


meat packing and the manufacture of Quebracho Tanin Extract in Paraguay, 
South America. 


In connection with this business, the company owns about 2,375 square 
miles of rich cattle grazing lands and Quebracho forests in the Paraguay River 
Basin. Also approximately 50,000 head of cattle, 35 miles of railway, a modern 
fire-proof packing plant, a new tanin extract plant, a large saw mill, machine 
and repair shops, electric light and power plant, wharves, docks, etc. 


The Board of Directors, who are as follows: 


WM. M. BALDWIN, THOMAS W. STREETER, 
Chairman Board of Directors. Vice-President American International Corporation. 
PERCIVAL FARQUHAR, A. H. VAN PELT, 
Vice-President. Eastern Manager, Armour & Co. 
G. F. SULZBERGER, EDWARD J. BERWIND, 
Vice-President, formerly one of the Senior Partners of President, Berwind-White Coal Mining Co. 
Sulsberger, Son & Co. MINOR C. KEITH, ' 
JOSEPH E. STEVENS, Vice-President, United Fruit Co. 
Treasurer. THEODORE N. VAIL, 
J. OGDEN ARMOUR, Chairman, Board of Directors American Telephone: & 
President, Armour & Co. Telegraph Co. 
GEORGE J. BALDWIN, RODNEY D. CHIPP, 
Viee-President, American International Corporation. Vice-President, Vulcan Steel Co. 
PHILIP W. HENRY, GEORGE H. OLNEY, 
Vice-President, American International Corporation. Secretary and ConnsIl 
own a substantial majority of both the preferred and common shares of the 


company. 


The Preferred and Common Shares of this Company are listed on the Boston Stock Ex- 
change and application has been made to list them on the New York Stock Exchange. 


All legal matters connected with the issue of the company’s stocks and 
bonds have been approved by Messrs. Cadwalader, Wickersham & Taft. 


Price: $53.00 per Share, 


W. F. Ladd & Company 
New York 


All the above shares having been sold, this advertisement appears as a matter of record only. 




















z 


SIMON BORG & CO, || dtm | Girard Trust Company 








|| Truetee, 
Members of New York Stock Exchange Adroiniaetreacar PHILADELPHIA 
No. 46 Cedar Street - - New York a Chartered 1836 


eS. Registrar and CAPITAL and SURPLUS, $10,000,000 


Teurater Agent 


HIGH-GRADE 1) sin Reattiiieeed Member of Federal Reserve System ‘ 


INVESTMENT SECURITIES || °° deposits. E. B. Morris, President’ 
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$1,600,000 


Wheeling Mold & Foundry Company 


FIRST MORTGAGE 7% TEN-YEAR SERIAL GOLD NOTES 


To be dated September 1, 1919. To mature Serially, $100,000 September 1, 1920, to 
September 1, 1928, both inclusive, and $700,000 September 1, 1929. 


Principal and semi-annual interest (March 1 and September 1) payable in New York City. Redeemable 
asa e, or by series, at 103 and accrued interest, upon sixty days’ notice. Company 
agree to assume payment of normal Federal Income Tax to extent of 2%. 


For further information regarding this issue attention is called to letter of Mr. H. E. Field, 
President of the Company, copies of which will be furnished by us on request, and from 
which he summarizes as follows: 

The Wheeling Mold & Foundry Company has the reputation of produc- 
ing the best large steel castings made in this country. 


Company has completed many contracts of national importance, in- 
cluding those covering the operating mechanism and gate castings for 
the Panama Canal, machinery for operating the lock-gates of the New 
York State Barge Canal, cast-iron tunnel lining for many of the tubes 
under the rivers surrounding Manhattan Island, and steel castings for 
Hell Gate Bridge in New York. 


These notes will be secured by a closed first mortgage upon all the 
present and hereafter acquired real estate, manufacturing plants, 
buildings and equipment of the Company, and also upon other property 
and rights, etc., as set forth in the mortgage, and will constitute the 
only funded obligations of the Company. 


Net profits of the calendar year 1918, as well as the average net profits 
of the three years 1916, 1917 and 1918, available for payment of interest, 
were equivalent to approximately 814 times the annual interest on this 
issue of notes. 


Fair value of the lands, buildings, machinery, equipment and patterns 
owned by the Company, after allowing for depreciation, is equal to 
approximately], times the total amount of this issue of notes, and the 
reproduction cost new of the properties would be more than twice the 
total issue of notes. In addition, net quick assets on July 31, 1919, were 
equal to approximately the total issue of notes, thus giving the Company 
net tangible assets equal to 214 times the total issue of notes. No con- 
sideration is given in these figures to the Company’s valuable good-will, 
patents, etc. 


Company will covenant and agree that while any of the notes are out- 
standing it will at all times have and maintain net tangible assets, as 
defined in the indenture, to an amount at least equal to 175% of the 
aggregate amount of the notes then outstanding, and will not in any 
fiscal year declare or pay any dividends upon its common stock to an 
amount exceeding 50% of the net profits for such fiscal year, provided, 
however, that this limitation shall not prohibit the Company from 
declaring and paying in any fiscal year, out of net profits, dividends 
at rate of not exceeding $2 upon each share of its common stock. 


All the above notes having been sold, 
this advertisement appears as a matter of record only. 











Stifel-Nicolaus Investment Co. Spencer Trask & Co. 
207 N. Broadway 25 Broad Street, New York 

St. Louis Albany - Boston - Chicago 

in ss 


























Government, Municipal, Railroad AMERICAN EOREIGN | 














a eyze . / 
Public Utility Industrial _{|]| BANKING CORPORATION 
I 53 Broadway, New York 
NVESTMENT Capital, Surplus and Undivided 
BONDS Profits over_.....--- $5,000,000 
tovuae tae 
A. B. Leach & Co., Inc. Rio de Janeiro, Brazil 
= Brussels, Belgium 
Investment Securities Port au Prince, Haiti 
62 Cedar St., New York 105 So. La Salle St., Chicago croc ably; Abe mony 
Philadelphia Boston Buffalo Oleveland Minnes polis l Cali, Colombia 
Baltimore Scranton Pittsburgh Detroit Milwaukee | Harbin, Manchuria 
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New Issue 


$5,000,000 


United States Distributing Corporation 


Common Capital Stock 
Par Value, $50 00 per share 


Authorized Common Stock, $25,000,000 To be Presently Issued, $5,000,000 
TRANFER AGENT REGISTRAR 
Guaranty Trust Company of New York. Liberty National Bank of New York 


United States Distributing Corporation has been incorporated under the laws of Virginia to i 
purchase securities and properties of companies engaged in the coal, ice, lumber and build- j 
j ing material businesses and possibly other lines throughout the United States. Need for a 
' more economical working basis has long been felt in these fields. 


We summarize the following from a letter from Mr. Getz, President of the new Corporation: iI 
“The main interest of the Corporation involves the distribution of coal, ice and building ma- 

terials from centralized storage houses, the ample supply for which will be assured by the 
acquisition of sources of supply, mines, ice plants, etc. This storage space will be filled out 
of season when the demand is light as well as during the months when the demand is heavy, 
thus enabling plants to work to their full capacity the year around, resulting in a benefit to 
both the public and the producers. As mines, coal yards, ice plants, etc., are secured, 
radical steps to improve their location with a view to shortening hauls and avoiding duplica- 
tion of yards and plants will be taken, which with the centralization of the purchasing power 
that will be thus created will substantially reduce costs. The common management and ad- 
vice, more expert than the individual companies could afford, and the natural advantages 
pertinent to a holding company will be extended to all. 


“It is my conviction that these measures will develop a group of companies giving better service } 
than the public has ever received before and will result in lower costs and decreased prices 
to the consumer and larger returns on the invested capital.”’ 


CAPITALIZATION—The Corporation has an authorized capitalization of 500,000 shares of 
Common Stock, par value $50 00 per share, of which 100,000 shares will presently be issued, 
and 10,000 shares of Managers’ Stock, par value $5 00 per share, which are being sold at par 
to the men who will be responsible for the managerial control and the success of the Cor- 
poration. The shares of the Managers’ stock are entitled to ten per cent of any and all profits 
which may at any time be distributed as a dividend, or otherwise. Each share of the 
Managers’ Stock and each share of Common Stock entitles the respective holder thereof toa 
single vote; in the event of liquidation or dissolution, the assets and funds of the Corpora- 
tion are to be applied: (1) Toward paying to the holders of the Common Stock the par 
value of their respective holdings; (2) Toward paying to the holders of Managers’ Stock 
the par value of their respective holdings; any balance to be distributed 90% to the Com- 
mon Stock and 10% to the Managers’ Stock. 


PURPOSE OF ISSUE—The present issue of $5,000,000 of Common Stock and $50,000 of Man- { 


agers’ Stock will provide the treasury of the Corporation with $5,050,000 in cash with 
which to begin operations. 


EARNINGS—tThe Corporation has already had presented to it opportunities for investment 


in a number of properties located in various cities, which, if acquired, would indicate 
immediate substantial earnings. 





MANAGEMENT—The operating management is in the hands of men long experienced in their 
several lines and who have been very successful. Mr. George F. Getz, President Globe Coal 
Company, and a member of the Advisory Committee of the Consumers Company, Chicago, 
recognized as one of the ablest coal men in the country, is President. 

BOARD OF DIRECTORS—The Board of Directors comprises the following: 

M. F. BURNS, President, Burns Brothers, New York. 

HENRY J. FULLER, Vice-President, Fairbanks, Morse & Co., New York. 
GEORGE F. GETZ, President, Globe Coal Company, Chicago. 

HARVEY D. GIBSON, President, Liberty National Bank of New York. 

G. M.-P. MURPHY, Vice-President, Guaranty Trust Company of New York. 
F. S. PEABODY, Chairman of Board, Peabody Coal Company, Chicago. 
HARRY T. PETERS, Williams & Peters, Coal, New York. 

J. ERNEST RICHARDS, President, Newton Coal Company, Philadelphia. 
S. M. SCHATZKIN, Chairman of Executive Committee, Farrell Coal Company, New York. 
E. V. R. THAYER, President, Chase National Bank, New York. 

H. E. WARD, President, Irving National Bank, New York. 

WM. C. WATT, Vice-President, Louis K. Liggett Co., New York. 


Legality of the issue has been passed upon by Messrs. White & Case, New York. 
Application will be made at once to list this stock on the New York Stock Exchange. 


Subscription books are now open. The undersigned reserves 
the right to close the books at any time without notice. 


7 


All applications subject to allotment. 


Price $51.00 Per share 
FINANCE AND TRADING CORPORATION 


43 Exchange Place, New York 
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New Issue 


- $500,000 


Southern Fertilizer and Chemical Co. 
Savannah, Ga. 


8% Cumulative Preferred Stock 


Dividends, Payable 
Jan., April July & Oct. 1 


Principal Repayable 
January 1, 1940 


Business: The Company is one of the most successful independent manufacturers 
of commercial fertilizers in the United States, having been established by the 
present management in 1905. 


$500,000 
$500,000 


Thejcompany has no bonds or mortgages and there can be none so long as 
any of this preferred stock is outstanding. 


Capitalization: Preferred Stock, Authorized and Outstanding (par $100), 
Common Stock, wi ‘s “ “ « 





Assets: Net quick assets are equal to $154 per share of this Preferred Stock. Net 
tangible assets are $281 per share. 


Earnings: Annual preferred dividend amounts to $40,000; during recent years net 
earnings after deducting taxes, etc., have averaged more than 5 times, and last 
fiscal year were over 7 times such amount, thus: 


Year ended May 31: 


Gees. eis et ee Pree $287,879 
Nene ipey: cant ohag ap Gemelli 183,235 
eM ene ia 222,077 

Py iia HOS oe eo. 58 110,707 


General: There has been no change in the Company’s management since organiza- 
f 


| tion_and none is contemplated. 


The outlook for continuation of good business for the fertilizer industry 
is very bright. 


THE GREATER PART OF THISISSUE HAVING BEEN SUBSCRIBED FOR, WE OFFER THE 
REMAINING PORTION AT $100 PER SHARE AND ACCRUED DIVIDEND, TO YIELD 8% 


Chas. H. Jones & Co. 
20 Broad Street 
New York City 






Robert C. Mayer & Co. 
Equitable Building 
New York City 


Statements, while not guaranteed, have been obtained from official or other reliable sources 
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NEW ISSUE 





$3,000,000 


Spicer Manufacturing Corporation 
6% Serial Gold Notes 


Interest payable semi-annually, Apri Ist and October ist. Principal and interest payable in United States gold coin 
at the Guaranty Trust Company, New York City. Coupon Notes in denominations of $1,000, register- 
able as to principal only. Due in five equal installments October 1, 1920 to 1924, inclusive. 





Interest payable without deduction of any normal Federal Income Tax not to exceed 2% 


Redeemable as a whole or in series at the option of the Corporation on any interest date at prices from 
102% for notes having four years or more to run to 100% for notes having less 
than one year io run. 


THE GUARANTY TRUST COMPANY, NEW YORK, TRUSTEE 


The President of the Corporation, Mr. Charles A. Dana, has summarized his letter 
to the bankers in reference to this note issue as follows: 


Corporation: The Spicer Manufacturing Corporation, a Virginia corporation, the 
largest manufacturer of universal joints and shafts for automobiles in the 
United States, has acquired more than 85% of the stock of the Sheldon Axle 
& Spring Co., a Pennsylvania corporation, the second largest manufacturer 
of axles in the United States, and all the capital stock of the Parish Manu- 
facturing Corporation, a Delaware corporation, one of the largest manufacturers 

of frames for automobiles and trucks in the United States. 


Assets: Net current assets of the Spicer Manufacturing Corporation, the Sheldon 
Axle & Spring Company, and the Parish Manufacturing Company, as of 
August 30, 1919, after giving effect to the present financing, amount to over 
$4,000,000. Total net tangible assets, applicable to these notes, amount to 
over $7,000,000. 


Earnings: The combined net earnings of the several companies for the last three 
fiscal years, after depreciation and all charges except Federal Taxes, compiled 


as stated in the President’s letter, were as follows: r 
Fiscal years 1916-17 $2,048 545 92 
Fiscal years 1917-18 3,325,160 40 
Fiscal years 1918-19 3,286,545 59 


The average net earnings for the above period show sixteen times the annual 
interest charge on this issue of Notes. The combined net earnings, before Federal 


taxes, for the complete calendar year are estimated at not less than 
$3 ,000 ,000. 


Purpose of Issue: Proceeds from the sale of these notes will be used in part payment 
for the acquisition of the companies as per above. 


MATURITIES AND PRICES 


$600,000 due October 1, 1920—991% and interest, yielding about 6.50% 
$600,000 due October 1, 1921—985¢ and interest, yielding about 6.70% 
$600,000 due October 1, 1922—98 and interest, yielding about 6.75% 
$600,000 due October 1, 1923—97%4 and interest, yielding about 6.75% 
$600,000 due October 1, 1924—967% and interest, yielding about 6.75% 





Legal proceedings in connection with the issue of the above Notes 
have been passed upon by Messrs. Beekman, Menken & Griscom. 


Merrill, Lynch & Co. Cassatt & Co. 


Members New York Stock Exchange 


New York Chicago Philadelphia, Pa. 
Detroit Los Angeles 56 Wall Street, New York 
All statements herein are based on information which we regard as reliable, and, while we do 
not guarantee them, they are the data upon which we hare relied in the purchase of these notes. 


The above issue having been sold, this advertisement appears as a matter of record. 
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$7,500,000 
Brazilian Traction, Light & Power Company 


Three-Year 6% Secured Gold Notes 


Dated November 1, 1919 Due November 1, 1922 
Present Issue $7,500,000 Total Authorized $10,000,000 


Coupon Notes of $1,000. Interest payable May 1 and November 1. Prin- 
cipal and interest payable in gold in New York; also payable in Toronto. 
Callable as a whole or in part on thirty days’ notice at 102 and interest 
during the first year after issue: at 101 and interest during the second 
year, and at 10014 and interest during the third year. 


The Company agrees to pay the United States Normal Income 
Tax up to 2% if exemption is not claimed by the Noteholder. 


Central Union Trust Company of New York, Trustee 





The information given below is summarized from a letter to us from Mr. Robt. C. Brown, 
Vice-President of the Company: 





The Brazilian Traction, Light & Power Company does the telephone, 
electric light and power, gas, and street railway business in the cities 
of Rio de Janeiro and Sao Paulo, Brazil, and adjacent territory, serving 
a population estimated at over 2,090,000. 









These notes are the direct obligation of the Company, comprising its only 
funded debt and are specifically secured by pledge with the Trustee of 
$15,000,000 bonds of subsidiary operating companies. 









In the last four years earnings available for the interest charges of only 
$450,000 on these notes averaged over $5,600,000. 









The notes are followed by stocks having a present market value of about 
$63,000,000. 





In the past three years over $9,000,000 has been expended out of earnings 
for additions, improvements, etc. 

















We offer the above notes subject to the approval of legal proceed- 
ings by our counsel, Messrs. Cadwalader, Wickersham & Taft. 


Price 9744 and Interest. To Net about 7% 








Wm. A. Read & Co. 


Nassau and Cedar Streets 
New York 
Philadelphia Boston 








Chicago 









The information contained herein has been obtained from sources which 
we consider reliable. While not guaranteed, it is accepted by us as accurate. 
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New Issue 
$994,000 
e 

Beech-Nut Packing Company 

7% Cumulative Preferred Stock (Class B) 

Par Value $100 
Preferred as to Dividends and Assets 
Dividends payable quarterly—January 15, April 15, July 15 and October 15 
Redeemable at 115 after Jan. 1, 1925 

Transfer Agent Registrar 

Liberty National Bank Bankers Trust Company ‘ 
New York New York 1 
CAPITALIZATION 


Authorized Outstanding 
7% Cumulative Preferred Stock, Class A . All redeemed except $6,000 
7% Cumulative Preferred Stock, Class B . $1,994,000 $994,000 
Countien Sleek 6.4.55 «6 oes Be ee m $ 900,000 $900,000 





We are in receipt of a letter from Mr. Bartlett Arkell, President of the Company, 


from which we summarize as follows : 


BEECH-NUT PACKING COMPANY was incorporated in 1899 for the purpose of 

roducing the highest quality food products. These products now comprise hams, 

sesemang peanut butter, chewing gum, preserves, marmalade, jellies, beans, sauces, 
ginger ale, confections and other products. 


The Company has no bonded debt and agrees that no mortgage or lien will be 
placed on any of its real property without the consent of 75% of the Preferred 
Stock outstanding. 


Total net assets of the Company are equal to over six times the amount of this stock 
outstanding, while the net current assets are equal to over three and one- 
times the amount outstanding. 


The Company agrees to maintain at all times, net quick assets in excess of 150% of 
all the outstanding Preferred Stock. 


The average annual net earnings for the past five years have been equivalent to 
more than ten times the annual dividend requirements of this issue. 


Application will be made to list this stock on the New York Stock Exchange. 


The legal matters in connection with this issue have been subject 
to the approval of Messrs. Graham & L’ Amoreaux, 42 Broadway, 
New York City, on behalf of the Company, and of Messrs. White & 
Case, 14 Wall Street, New York City, on behalf of the undersigned. 





Price 105 and accrued dividend 


Delivery will be made on or about October 15, 1919, in the form of tem- 
porary certificates, exchangeable for definite certificates in due course. 


"he entire issue having been sold this advertisement 
appears as a matter of record only. 





Liberty Securities Mackay & Co. 


Corporation 14 Wall Street 
120 Broadway, NewYork New York 





The above information was obtained from sources which we deem correct but is not guaranteed by us. 
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89,000 Shares 


Mercer Motors Company 


TRANSFER AGENT: REGISTRAR: 
Guaranty Trust Co. of New York Columbia Trust Company 
CAPITALIZATION 

Authorized To be presently issued 
Common Stock (No Par Value)_________- 110,000 Shares 100,000 Shares 


From a letter of Mr. Emlen S. Hare, who is to be President of Mercer Motors 
Company, we summarize as follows: 


Mercer Motors Company is to acquire all the properties, business, 
assets, etc., of the Mercer Automobile Company, or substantially the 
entire Capital Stock of the latter Corporation, and is to be provided 
with $1,000,000 additional cash. 


The Company’s manufacturing plant is at Trenton, N. J., on the 
main line of the Pennsylvania Railroad; and consists of a plot of 12 
acres on which are located a modern factory, offices, drafting room, 
etc., having a total floor space of over 137,000 square feet, so constructed 
as to provide for ample and ready expansion without undue interference 
with production. . 


It is estimated that production can be increased to 250 cars per 
month by January, 1921, by the expenditure of about $650,000 out of 
the cash being provided by the present financing. 


Net earnings, before taxes, for the three months ended August 31, 
1919, averaged over $42,000 per month, or at the rate of over $500,000 
per year, and it is estimated, with the contemplated increase in 
production, that they will amount, before taxes, to approximately 
$800,000 for the calendar year 1920, and $1,500,000 for the year 
following. 


The legal proceedings in connection with the incorporation of Mercer Motors Company and the 
issuance of its stock are to be passed upon and approved by Messrs. McAdoo, Cotton & Franklin. 
Current assets and current liabilities have been verified by Messrs. Deloitte, Plender, Griffiths & 
Co., Public Accountants. The property has been reported upon by Mr. Ernest W. Pittman, 
Industrial Expert. The plant has been appraised by the Standard Appraisal Company of 
New York. 


Price $40 per share 


Delivery when, as and if issued and received by us. 





Colgate, Parker & Co. | 


49 Wall’Street New York 


The information contained in this advertisement, while not guar- 
anteed, is derived from sources which we believe to be reliable. 


All of the above stock having been sold, this adver- 
advertisement appears as a matter of record. 
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The entrusting to others of the adminis‘ration of property existed in a precarious form in Roman 
days. Property was left to an individual, who was requested to use it for the benefit of others. 
In the period of the Emperor Augustus this moral obligation of the trusted friend was first 
recognized as a legal obligation and a special court was appointed to enforce it. 


This was the origin of our modern conception of trusts. The genuine public need for a system of 
trusteeship that would fully protec: the interests of beneficiaries was not adequately met until the 


development of the modern trust company. 


Modern Trust Service 


HE trust company is today the recog- 

nized medium for the execution of 
trusts of every character. Strict laws, 
born of the wisdom of experience, govern 
its operations. Its responsibility is clearly 
defined and not to be evaded, and is safe- 
guarded and guaranteed by its financial 
standing. Its specialized facilities and time- 
tested methods insure efficiency in the care 
and handling of matters entrusted to it. 
Its reputation and continued success are 
dependent upon its well-judged execution 
of all trusts. 


Because of the safeguards and efficiency 
afforded by the modern trust company, the 
field of its service has remarkably expanded. 
It is enabled to meet every trust require- 
ment of the individual through life, and to 
consummate his wishes after his death. It 
can meet the trust needs of a corporation 
from organization to dissolution. 


The Guaranty Trust Company of New York 
has been established for more than half a 
century. It has executed trusts of every 
type. Its facilities and experience may pro- 
vide the business solution of your own trust 
problem. 


Guaranty Trust Company of New York 


140 Broadway 


FIFTH AVENUE OFFICE 
Fifth Avenue and 43rd Street 


Capital and Surplus . $50,000,000 


MADISON AVENUE OFFICE 
Madison Avenue and 60th Street 


Resources more than . $800,000,000 
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A Message to Bankers, 
Brokers and Financiers 





NVESTMENT BANKERS, BROKERS AND FINANCIERS 
should insist upon most rigid investigation of enterprises in 
which they intend to interest themselves financially. 


MAxY OF THEM DO. THE REASON IS OBVIOUS. 


EFORE THEY CAN RECOMMEND TO THEIR CLIENTS stocks, bonds 

or securities of any corporation for investment, be it industrial or public utility, 

they must first ask themselves, “Is it safe? Can I conscientiously recommend it 
to my clients as a desirable investment ?”’ 


HESE QUESTIONS CANNOT BE SATISFACTORILY answered without first 
making a thorough investigation. Figures on paper mean little. It is what is way 
down deep in the heart of an enterprise that counts, and it requires a special knowledge 
and specially trained men to reveal it. It means getting down to bedrock and un- 
earthing vital points not apparent on the surface. To accomplish this requires both 
specialized knowledge of how such industries should function, as well as highly 


developed engineering skill and knowledge of mechanics. 
S45 SERVICE permanently places at your disposal for a minimum annual ser- 
vice fee not only the services of a highly skilled personnel trained in the work 


of industrial investigation, but the facilities of our million-dollar laboratory for 
industrial research of every nature. 





May we not explain fully the benefits derived from S-A-S Service? 





SLOCUM, AVRAM & SLOCUM 
Laboratories, Inc. 


Industrial Engineers, 
Factory and Laboratories, Newark, N. J. 


Executive Offices, 
Woolworth Building, N. Y. 
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CLEARINGS—FOR SEPTEMBER, SINCE JAN. 1. AND FOR WEEK ENDING OCTOBER 4 





















































































































September . Nine Months. Week ending October 4. 
Clearings at— 
| Inc. or Inc. or ; Inc. or 
1919. | 1918. D 1919. 1918. | Dec. 1919. 1918. | Dec. 1917. 1916 
$ $ % | $ $ % $ $ | % $ $ 
19 609 866,257 13,663 877,129 + 43.5) 165,523,262,693 129,353,067 ,006| +28.0/|5,618,488,486'3,787,091,993) +48.4 3,712,596 ,998/3,787,735 17% 
1,911,994,474! 1,610,611,612) +18.7| 15,879,703,430' 14,276,449,469| +11.2|| 467,427,389 429,928,167) +87| 366,507,819) 299,817,14¢ 
643,531,171 16,004,384) +24.7| 5,230,145,520) 3,992,711,399) +31.0|| 148,370,300) 139,703,672! +6.2| 79,678,999)  74,386,65( 
380,726,441! 292,228,262 $28.2) 3,147,128,169| 2,305,748,120) +36.5 92 ,480,15 81,167,176) +13.9| 54,524,209) 41,104,77 
161,188,342 104,344,126) +54.5) 1,117,778,163 $27 928,371) +35.0 37,695,569; 25,472,082; +48.0| 32,836,546) 19,859,18 
20,879,505 18,334,736; +13.9 187,292,759 184,183,528) +1.7 5,645,428 5,191,247; +8.7 5,782.088 6,263,806 
62,576,902 57,897,970 +8.1 591,276,156 514,362,499) +15.0 16,270,489| 14,842,776' +9.6|) lz 10,473,550 
40,380,010 30,495,795) +32.4 784,058 287,544,370) +20.6 11,649 485 8,328,622; +39.9 9,099,827 7 694,17 
20,203 ,676 15,985,984, +26.4 162,012,542 147,168,472) +10.1 199,901 5,145,622} +1.1 3,573,399 3,932,71 
16,936,977 | 18,250,365| —7.2 151,527,989 173,497,100) —12.7 5,933,245 5,500,000 +7.9 6,061,739 5,030,599 
11,058,018) 10,540,264, +4.9 95,363 ,692 104,271,919, —8.5 3,180,9% 3,005,523) +5.8 2,991,524 2,589 ,24 
,.260,3 13,201,231| +23.2 141,528,906 122,002,318, +16.0 4,000 3,463, +15.5 3,882,643 3,520,879 
11,983,658! ,832,4 +35.7 94,026,742 81,596,983) +15.2 2,957 ,363 2,347,748; +26.2 2,498,121 2,058.86 
23,303,203! 16,093,901) +44.8 173,693,580: 154,297,784) +12.6 6,362,615 4,880,173! +30.4 4,619,474 3,765,266 
594,5) | 96, +8.8 110,676,137 106,054,379, +4.4 3,250, 3,000,000, +8.3 2,763,798 2,333,549 
14,859,885 14,203,487, +4.6 125,930,260 SE ee © POR So Aeeceel Sane eo! ganeal ocean ee en 
6,044,897, 5,287,839; +14.3 413, 722,500, —0.6 1,620,528 1,313,678) +23.4 1,434 663 1,208,471 
9,358,392 8,916,961! +5.0 80,001,897 79,126,472) +1.1 2,851,828 2,452,326) +16.3 2,461,255 1,646,847 
4 4,307,914 —4.8 39,223,269 44,452,842) —11.8 , 1,000,000 —10.0 1,2 936 492 
4,197,200, 3,289,700) +27.6 35, 544 33 ,026 360) +8.1 1,709 ,4 890,500 +91.9 1,126,200 961 
5,913,025) 7,369,726, —19.8 54,595,746 58,732,732; —7.0 1°466.055! 1,748,859! —16.1 1,392,399 1,471,314 
3,989,241! 3,587,345 +11.2 34,657, 29,460,551, +17.7 1,200, 1,045,332, +12.8 947 ,387 694, 
2692,054/ 1,810,100; +48.7 23,126,417 SED, tS4l VONNT . uSeeusan) to ackewoe pes are ate rec 
2,892,661) 2,328,500) +24.2 22,401,518 20,000,007) PEA oeien eel) been eee neeesl: | ima nek ene’ ° ie an 
11,526,255) 9,971,596, +15.6 98 ,690 677 106,974,793; —T7.7 3,524,218 2,911,235) +21.1 3,080,171 2,440,002 
3,235,261) 2,837,487| +15.8 25,206,740 26,629,346 — $8 Seabees heeenaes TA; ceiect) > cenisdhs - eee 
Norristown ..------- 3,603 ,867) 3,162,100} +13.9 28,602,803 Sine ten > cekienal >. ween ERP ieee oN Sepa ASSLT 
Montelair_.....--... 1,828,927) 1,419,260) +28.8 15,685,764 15,991,829} —1.9 421,222 366,226 +15.0 605 ,357 467 ,524 
GHEE. <4-c0e<cne 3,275,890) 3,382,216, —3.2 27,921,385 36,485,400) —23.5)) -.....-|  ------- L nesnnl oo. eiheetenet> . geaenel 
Hagerstown -_--.-..- 3,149,361! 2,387,082| +31.9 24,711,930) 37,196,579, SH wean) eancens |. cheek i) eipiekeaii °.3. aeaimmade 

Total Middle_-_---- 23,025,201 ,018) 16,468,456,135) +39.9 193,639,084,875 153,320,421,345| +26.3 (6,442 604,608 4,530,796,899) +42.2/4,300,442,229|4,280,391,613 
IIE occ nite 1,441,349,008| 1,135,160,376| +26.9| 12,593,271,344 11,193 ,084,576) +12.) sen. ina sail 315,837,225, +11.7| 251,557,045) 235,566,763 
Providence. --.---..- 43,398,600) 42,292,300, +2.6 399,136,900 438,008,600, —8.5|| 11,679,.700' 11,474,700 +1.8) 11,385,600) 11,334,200 
(a 36,401,849) 31,695,690) +14.8 324,689 453 310.776,139| +4.5|| 11,377,375! 9,114,228) +24.8 9,635,597| 11,452,023 
New Haven...---.-- 25,739,682) 21,183,655| +21.5 215,740,004 197,167,212, +9.4!| 6,954,171) 6,095,112, +14.1 5,787 O01: 5,415,39 
.,, | ASE eee 10,200,000 10,882,604, —6.3 94,716,790 98,978,521) —-4.3)/ 3,700, 4,087,023; —9.5 750, 3,450, 
Springfield _..._.---- 18,047,891 15,057,834; +19.9 151,901,813 146,312,792; +3.8)) 5,220,901 4,358,852) +20.0 4,262,556 4,393,949 

orcester....--.---- 16,491,548 13,864,922} +18.9 140,209,158 139 ,497,436| +0.5)) 4,500,451 4,224,813) +6.5 4,107 ,393 4,143,172 
Ce pane 8,822,146 8,407,750, +4.9 79,573,678 82,383,894) —3.4|| 2,421,308 2,225,112) +8.8 2,224,299 2,164, 
New Bedford___----- 6,826,409 7,480,322) —8.7 64,571,328 70,671,314) —8.6)) 1,734,125 2,380,1.9| —27.1 509 4 1,792,819 
a dp as ele mice a 4,389 ,2' 4,840, —9.3 40,081,038 45,992,193) —12.9 1,117,579 1,130,552; —1.1 1,224,010 089, 
Holyoke -----.------| 3,484,067 2,867,043; +21.5 28,859,396 28,755,406 +0.4)| 1,020,000 850,000' +20.0 0,67 1,070,150 
aS Sees 2,820,817 2,480, , +13.7 27,160,413 ’8, 94,373, —4.0 887 ,925 739,571; +20.0 980,245 966,7 
Waterbury 7,026, 7,348,8300' —4.4 65,612,700 74,498,900) —11.9)) BSI » ea SE ae, Te eevee: faa ee Fee 2 
en eee 2,204,055 2,319,639, —5.0 19,177,956; Bi Soeaee rea ae i aemiwal. apecst . “ageeenek |< eleaane 

Total New England 1,627,201,672 1,305,881 ,491) +24.6| 14,244,701,971 12,875,755,452) +10.6|, 403,445,962) 362,517,317) +11.3) 297,381,931) 282,840,344 
a a aniline 2,570,350,580, 2,060,690,075| +24.7| 21,466,580,912| 19,173,759,312) +12.0]| 606,493,799 521,614,132) +16.3| 509,974,978) 447,999,537 
Cincinnati -...-.---- 281,586,010) 237 632,062; +18.5, 2,278,512,728| 2,078,740,339 9.6 59,413,308) 59,334,441) +0.1| 39,027,034) 38,070,350 
Cleveland.........-. 511,331,909, 361,376,839' +41.5| 3,886,457,848) 3,121,936,471' +424.5!| 120,182,250) 98,901,863) +215) 80,984,239) 63,340,029 
DE i ovacencancta 416,711,433; 267,765,587) +55.6) 3,111,312,515| 2,250,362,607| +38.3 97,329,965) 70,470,426) +38.1) 51,481,731) 47,875,188 
Milwaukee. .....---- 124,722,528 120,574,616 +3.5| 1,133,232,502. 1,071,410,202, +5.8|| 28,766,878; 32,166,817, —10.6, 29,059,258, 24,816,88 
Indianapolis__-..-.--. 72,451,000 498,000! +14.3 5S 590,465, —0.0) 14.041,000| 14,680,000' —4.4 000} 11,079,947 
CE oncnadaoau 58,616,700 224 +32.5 488,219,700 404,828,600} +20.6) 14,816,600} 11,938,100; +24.1 10,479,800; 12.053,100 
PD 2 aie sonlihasiet 61,091,033, 44,197,262) +38.2 474,712,694 389,499,964) +21.9, 16,000,000| 12,821,217) +24.7 9,701,783) 10,150,02 

ERPS Raa 19,553 ,856) 19 5161 +0.6 94,775,595 186,260,706} +4.6!| * 4,477,032 6,013,750) —25.5 5,459 ,804 4,000,000 
Grand Rapids...---- 25,050,487 21,142,287] +18.5 202,946,608 195,997 ,962| +3.5 6,541,349 5,441,119] +20.2 4,810,849 4,848,336 
Dayton........-.-.-- 18,868,696 17 487,233) +7.9 164,748,325 154,123,393) +6.9) 4,500 ,000 4,250,710, +5.6 3,561,643 3,716,417 
Evansville _......... 20,289 ,792 16,426,424) +23.4 66,0 5 144,266,470) +15.1) 4,338,093 3'480°371| +24.7 2,836,222 2,290,376 
Springfield, Ill__...-- 11,048,983 8,692,718) +27.1 86,879,147) +6.7! 2.690.038 2,107,890 +27.7 2,138,417 1,500,164 

oungstown _...-.--. 20,441,284 16,635,529} +22.9 179 448,388 141,970,705| +26.6) 4,935,769 3,942,349| +25.8 4,259,287 3,937,824 
Fort Wayne...-.---- 7,462,388 5.150.558) +44.9 59,104,666 49,776,827, +18.7 1,836,148 1,346,886) +36.4 1,417,975 1,853 ,352 
fag Cae 44,539,000 19,282,000) + 131.0 326,183,000 208,747,000; +56.2 9,890 000) 4,500,000; + 119.8 6,934, 5,280, 
Rockford -....-. 10,046,306 7,782,799, +29.1 79,440,920 71,755,124) +10.7 2,200 ,000) 1,900,000' +21.1 1.868 ,092 1,162,869 
Lexington--_.- 6,528,681 3,968,581) +64.5 78,051,178 49,011,088) +59.0 1,582,414 953,299, +66.0 992,985 708,539 
Quincey _.---- 7,689 834 5,610,257, +37.1 60 939,167 52,867,243) +15.3) 1,844 204 1,382,813) +33.4 1,242,588 2,585,748 
Bloomington -- 7,311,495 5,575,384, +40.1) 65,761,398 53,487 ,586| +22.9) 1,763 ,667 1,468,747| +20.1 1,079,619 968,079 

AMOR - << acacena<= | 18,647,648) 10,175,000) +83.2) 134,939,463 114,532,086) +17.8 3,700, 1,900,000; +94.7 3,200, 3,952,796 
Springfield, Ohio-_--_. 6,977,908 4,549,992' +53.4 57,015,115 48,015,060) +18.7 15291447 1,157,599) +32.1 1,322,378 1,120,714 
South Bend_..-.----. 6,924,639 4,451,050) +55.6) 437,001 48,182,232) +4.7| 1,650,000 1,464,933) +12 6 1,216,026 963 ,802 
NN a crate andi 6,144,323 4,580,735, +34.1) 49 657 436 41,159,282) + 20.6) 1,522,664 1,104,063) + 37.9 748 ,826 660 ,263 
Mansfield. ......---- | 6,668,221) 4,691,354) +42.1) ,840 41,714,846] +18.4| 1,600,000) 1,263,442) +26 6 1,019,770 640,858 
I ns ince 3,709,285 2,310,009 +60.6 30,240,776 24,286,913) +24.5 900 ,000) 650,980) +38.3 606 ,005) 630,047 
po pe 7.134,666 4,474,002; +59.5) 53,642,473) GB TOb OEE OOOH 6 poe gegen a= datanael inane 
Jacksonville, Ml___._- 3,030,660 2,248,878 +37.0) 6,001,990) 22'123,463| +17.5 714,697 562,410) +27.1 434 ,969| 434,234 

Oe cand 4,839,630 3,924,055, +23.3 40,320,462) 35,260,931) +14.3) 1,284,147] $84,378 +45.2 775,000 750,000 
Bk DE arb vieans | 1,930,743 1,043,572) +83.0 16,188,418 12,791,674 +26.6 480 ‘000! 400,000 +20.0 570 ,668| 546 236 
(seer eat 383,048 358,648 +46.8) 3,673,023 3,697,100} -——7.0 100.000) 90,000, +11.1) 88,231 54,111 
BENE caocckibecse 7,249,000 3,754,516, +93.1) 48,890,392 37,994,945) +28.7 1,750,000) 1,107,023) +-58.1) 980,116} 1,108,498 
Owensboro....---.-- 2,847 ,952 2,873,746 —0.9 39,154,526) 34,315,618) +14.1 529,875) 697,991) —24.1! 606 ,235) 379,586 
RES os cw obalwouam 5,111,536 4,128,449) +23.8 42,200,795) 34,704,817) 721.3), ...... Fa gas HFRS: \ wae Ll *  eeenenm 
NE acihwwacwiarciail 10,000 ,000 6,527,487) +53.2 77,155,551) 57 830,314) +33.4 PTET, pele eee SR SORES Re sy a ae 8 
LEE, 2,019,073 1,412,886, +45.1 15,242,301 9,517,334, +60.2 | Detacie al GE AEARS tge AIF a CEE 
New Albany -.-.-.-- 676,620 558,144) +21.2 6.261.320 5,648,425) +109!) oT Tle ty. ee ce pple Bik eat tonto ee: | 
Paducah --...--- oo-- 7,215,702 4,939,531, +46.1) 70,233 ,275 Sa ee ee Taeenll: .~ ccccenal - tegen ovens! 
SEES SERRE 3,727 ,785 1,979,855) +88.3 22 632,992 15,034,828) +50.5 eras) a pee oe Geek Re ome 
BD oo cimnnwkdcewd 3,287,854 2,776,039, +18.4 29,227,194 27,377,515, +6.8)) _... ; ees ee - 

Total Middle West_| 4,404,798,837) 3,417,907,225| +28.9| 35,962,229,346| 31,182,751,363) +15.3'|1,619,503,444 869,977,749! +17.2| 793,739,788) 698,678,910 
San Francisco._.-.-- 669,392,142! 450,587,820! +48.5| 5,092,072,798| 4,018,259,787| +26.7|| 169,295,194| 114,390,565) +48.0, 100,969,145) 79,352,772 
Los Angeles._._...-- 208,331,673! 121,051,000) +72.1| 1,603,685,113 1,123,439,000 +42.7)| 47,197,000 31,243,000 +51.1 29,367,000) 25,864,554 
DOGGIES a ccavaneagade | 202,235,343 173,804,381! +16.4| 1,465,632,477| 1,311,856,179 +11.7\) 44,384,048 50,115,921; —11.4; 26,652,964) 20,483,918 
et Spat nate a ay | 171,405,240 125,334,599| +36.8| 1.168,129,477 891,487 967) +31.0 39,816,618 33,370,384 +19.3) 20,186,021) 16,746,904 
Gnakene...«+«ceecr 62,018,679 38,225,567, +62.2) 369 673,444 299,385,595, +23.5 | 15,874,529, 10,000,000 +58.7| 8,300 ,000 6,672,687 
Salt Lake City._-.--- 72,719,729 56,305,604) +29.2 561,272,025) 480,450,770 +16.8 16,991,407 14,540,832, +169) 16,000,000) 13 633,753 
Wess: .. od at 21,597 ,857| 22,383,375| —3.5 177,458,441 173,864,483, +42.1)| 4,588 481) 6,278,191, —26.9 3,719,574) 2,470,552 
SS SERRE REESE 40,°97 ,0%2 28,652,139 +40.6 332,976,901) 236,874,491! +40.6)| 9,920,895 7,500, +18.9) 5,640,021) 5,242,473 
Sacramento -_--.---- 25,688,108 18,336,056| +40.1 174,802,080 142,792,517; +22.4)| 6,000 000 4,951,032) +21.2) 4.331 238 2,885,522 
Sh  ccdwinmowes 9,485,950 8,187,843) +15.9) 82,414,942) 80,464,471; +2.4)) 2.056.948 1,989,347| +3.4| 2,107,748) 2,133,805 
NE nas thidin bine hie 21,214,927 12,005,416) +76.7 117,490,831 84,917,250 +38.3)) 5,312,310 3,108,870) +70.9) 2,840,858) 1,590,750 
ee ER 11,555,886 7,984,679| +44.7)| 80,712,680 74,353,071, +84 2.767 ,664 1,949,672; +-42.0 1,960 ,774| 1,417,905 
Oy ipo a eae 9,622,369 4,759,015 +102.2 56,256 .872 39,919,605 +#2 3,015,227 1,386,475 +117 5 1,495,992 1,352,949 
DO daterinaiocbmad 8,417,408 5,716,102, +47.3 62,454,849 53 ,126,65 6) ft Se phee a Slick: autaa aiareue PEEGE: © 
I i cis canis 6,010,755 3,340,796 +81.9 51,381,810 37.722.101| +36.2)| 1,467 ,561 970,403) +51 2 1,037 021) 963 ,605 

RR EE TIS 7,924,857 3,907,104 + 102.8 43.061.140 29,168,138 +47.6)| 1,892,216 998,033, +89.6 972,808 714,878 
Reno RN ST RS 14:083.127 2,575,494 +578) 28,465,190 22,355,178 Ti 690 478 634,884; +8.8 600 .000 557,614 
Nc irdiacicedomiin 570,425) 8,429,962, +25. 80.636 806 8,227 496 pee errs: ie ee eee ee a ee 
Long Beach__-----_- 7,813,905) 3,987,677, +95.9) 57,780,069) 38,807,631, +48.9)| 2,022,972 964,092 + 109.8 721,453 620,062 
Bakersfield_........- 4,787,482! 2,968,264) +61.3 34,649 443 $3,238,427; +4.3)) = ccannwn|  —«swwwwnen| coece|  ceeeree! ——— enwwene 

Total Pacifie.....- | 1,575,152,924| 1,098,506,893| +43.4) 11,640,926,388| 9,240,710,911| +26.0,| 373,293,548) 284,351,701) +31.3| 226,902,615 182,704,703 

| 


Details of Other West ern and South'ern on page 14 35. | | | 











Total Other Western.| 2,262,895,448; 1,897,773,411| +19.2| 17,188,939,904 15,177,556,061 +13.2'| 485,030,119) 448,358,474, +8.2 367,075,013, 282.664,148 


J 


Total Southern....| 2,680,607,766, 2,191,857,378| +22.3| 21,350,905,174| 18,333,459,006 +16.5 646,006,999. 558,115,026, +15.7 446,652,317; 355,242,518 
Teeth Gc en scedes |35,575,857 665 26,375,384,533| +34.9 294,026,787,658 240,130,654,138 $22.4 9,369,884 ,680 7,054,117,166, +32.8 6,432,416,.80 6,082,522 236 
Outside New York. '15,965,991,408 12,711,505,404 425.6 128,503,524,965 110,777,587,131 +16.0 3,751,396,194 3,267,025,173,_ +14.8 2,719,819,282 2,292.787,063 


Clearings by Telegraph on page 1 435 and Canadian Clearings on page 1436. 
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NOTICE—CONTINUED DELAY BECAUSE OF 
PRINTERS’ STRIKE. 


Owing to a continuance of the labor troubles in the 
printing trades, affecting the whole 250 or more estab- 
lishments engaged in book and magazine and job 
work throughout the city, and involving all the press- 
men and assistants and the press feeders employed in 
these establishments, this issue of our paper is again 
considerably delayed. As in the previous week, it has 
been possible to get the paper out at all only by heroic 
effort and at heavy extra outlays. 

The uncompleted portion of our edition of Sept. 27 
still remains tied up in the press room. We regret to 
have to say, too, that for the time being it is impossible 
for us to send to our subscribers any of our various 
Supplements. The current issues of our “Electric 
Railway Section,” our “Bank and Quotation Section”’ 
and our “Railway Earnings Section” are all ready for 
the press, but we are unable to get them printed. 








THE FINANCIAL SITUATION. 


It seems desirable to call attentiori again to the 
fact that the present position of the New York Clear- 
ing House institutions is one of considerable strain. 
High rates prevailing for call loans are one evidence 
of this, but the figures in the weekly Clearing House 
returns afford even more striking testimony to the 
same effect. 

On the face of the returns the banks last Saturday 
were in very much better shape than two weeks 
before, inasmuch as they showed a surplus Oct. 4 
above the required legal reserve in amount of $39,- 
605,740, as against a deficit Sept. 27 below the re- 
quired reserve in the large sum of $53,186,140. As 
a matter of fact the improvement was nominal 
rather than real, and brought about entirely by re- 
newed borrowing at the Federal Reserve Bank. 

In other words this was another case where the 
Clearing House institutions shifted their burden to the 
Federal Reserve Bank. One reason why such a 
heavy deficit was shown on Sept. 20 was that the 
banks had been called upon to liquidate their bor- 
rowings at the Federal Reserve Bank, particularly 
their borrowings on war obligations. The weekly 
statement of the Federal Reserve Bank for Sept. 19 
afforded convincing evidence of the truth of this 
statement. It showed that the amount of bills 
discounted by it secured by war obligations had 
been reduced during the preceding week from $611,- 
441,289 to $483,052,304, and that the grand total 
of all bills discounted was cut down from $732,089 ,319 
to $602,113,087. In the two weeks since then, 
however, the situation has again been reversed, 
and the amount of bills secured by war obligations 
has risen from $483,052,304 to $674,010,182 and 
the total of all bills discounted been raised from 
$602,113,087 to $834,270,407. 

As a consequence of this renewed borrowing the 
reserve carried by the Clearing House institutions 
with the Federal Reserve Bank, which between Sept. 
13 and Sept. 20 had been reduced from $588,055 ,000 
to $484,637,000, has again been run up to $576,408,- 
000. 

The item of ‘‘bills payable, rediscounts and accept- 
ances” in the weekly Clearing House return, in which 
the borrowings at the Federal Reserve Bank are con- 
cealed, tells the same story. Between Sept. 13 and 
Sept. 20 this item dropped from $788,244,000 to 
$675 504,000; last Saturday it was up again to $882,- 
352,000, at which figure it stands larger than ever 
before reported except on July 12 last when the posi- 
tion of the New York Federal Reserve Bank had be- 





come so seriously impaired; then the amount was 
$910,036 ,000. 

One is tempted to ask what would happen if the 
Federal Reserve Bank should once more require the 
Clearing House banks to reduce the volume of their 
rediscounts. In the meantime the loans and discounts 
of the Clearing House banks have risen to a new high 
level, standing last Saturday at $5,391,817 ,000 which 
compares with $5,328,662,000 Sept. 20, when such a 
heavy deficit was shown in the reserve requirements, 
and with $4,976,925,000 on Aug. 23 when there was 
also a deficit, but only in amount of $812,690. Ob- 
viously the situation suggests extreme caution and 
affords no warrant for Stock Exchange inflation. 





Bank clearings in the United States for September 
1919 reflect the continuance of the era of high prices 
and a large volume of financial and commercial trans- 
actions noted in previous months. The money earn- 
ing capacity of a considerable part of the population 
has been so greatly enhanced that a period of extrav- 
agance has set in that does not count cost if the article 
is desired. At the same time the volume of specula- 
tion shows a marked increase this year as contrasted 
with last, a circumstance which has served to swell 
the clearings aggregates at financial centres such as 
New York, Boston, Chicago and Philadelphia. With 
this the situation it is not surprising that at many 
points new high records of bank clearings for any 
month have been established, and that at all but a 
limited number of cities the totals are high marks for 
September. The heaviest weekly total of clearings 
ever recorded was that for the period ending Septem- 
ber 20th—over 91% billion dollars—an aggregate 
exceeding any monthly period as late as April 1908. 

Only 23 of the 174 cities included in the statement 
presented on the first page of our current issue exhibit 
losses for September, while gains of 35% or more over 
the very heavy totals of the month a year ago are very 
common. Of these latter 26 furnish aggregates the 
heaviest of any monthly period in our history. More- 
over, 9 other cities also present the highest monthly 
totals on record, although their gains exceed last year 
by percentages under 35. For the country as a whole 
the aggregate of clearings, of course, sets a new high 
record for September, and compared with 1918 there 
is a gain of 34.9%. For the nine months since Jan- 
uary 1 the current year’s total is 22.4% in excess of a 
year ago and 30.7% greater than for 1917. At New 
York the September clearings disclose a very impor- 
tant increase over last year—43.5%—this following a 
loss in 1918 of 1.6% from 1917. The nine months’ 
aggregate is, moreover, 28% more than that of 1918 
and 25.2% larger than the total of 1917. 

Dealings on the New York Stock Exchange in 
September, although slightly below those for August, 
were very much heavier than for the month in 1918 or 
1917. Operations in stocks for the month totaled 
24,141,830 shares against 7,763,068 shares a year ago, 
and 13,822,775 shares in 1917, and for the nine months 
they reached 224,410,805 shares against 96,869,985 
shares and 140,676,380 shares, respectively. Rail- 
road and industrial bonds also were dealt in more 
freely during the month, but transactions in foreign 
securities showed considerable contraction compared 
with a year ago. Trading in Liberty Loan bonds, 


however, was very active, the sales at approximately 
243 million dollars par value being second only in 
monthly aggregate to December last, and almost 
double those of September 1918. The turnover of,all 
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classes of bonds reached the heavy total of 287 million 
dollars against 176 millions last year and 85 millions 
two years ago, while for the nine months it was 2,419 
millions against 1,200 millions and 726 millions. At 
Boston dealings in stocks in September amounted to 
535,328 shares against 220,160 shares last year, and 
for the nine months 6,310,938 shares against 2,580,330 
shares. Chicago reports much more activity in stock 
trading this year, sales of 445,875 shares for the month 
comparing with 68,437 shares last year, and for the 
riod since January 1 the contrast is between 4,270,- 
477 shares and 1,029,278 shares. . 
~ The Canadian Clearing House returns also con- 
tinue of a very favorable character. For September 
Lethbridge alone records any decrease from last year, 
and gains of over 50% are to be noted at Winnipeg, 
Ottawa, Edmonton and Kitchener. The aggregate 
for the twenty-five cities from which we have com- 
parative results shows an augmentation of 35.7% over 
ast year and 52.3% over 1917, while for the nine 
months of the current calendar year the increases are 
20.5% and 26.9% respectively. . Activity on the 
Montreal Stock Exchange continued to be a feature, 
the transactions for the month reaching 432,676 shares 
against 132,575 shares for September a year ago, with 
the nine months’ aggregates 2,456,267 shares and 
766,386 shares, respectively. 





The grain crop report for the United States for 
Oct. 1, issued by the Department of Agriculture on 
Wednesday last, had for its main features the further 
lowering of the estimates of yield of spring wheat and 
oats to the extent of about 5 million bushels in each 


case, and the raising of the corn total by approxi-| 


mately 43 million bushels. The new figure of wheat 
production arrived at—918,471,000 bushels of win- 
ter and ‘spring _combined— —is,§ of course, , decidedly 
disappointing as compared with early anticipations, 
which were for a yield of 14% billion bushels. Fur- 
thermore, the latest estimate is practically no greater 
than the final result for 1918, notwithstanding con- 
certed efforts to bring about a large increase, and 
the quality of the grain, especially the spring variety, 
is much lower than last year and below the average, 
reducing its food value. At the same time the 
promised production is 122 million bushels in excess 
of the average for the five years 1913-17 inclusive, 
although 100 millions under the high record of 1915. 
Officially explaining the Oct. 1 report, the Crop 
Reporting Board says in part: ‘Corn has run un- 
harmed the gauntlet of dangers that faced it during 
the doubtful days and nights of September, and 
lays into the mellow lap of October 43,000,000 
bushels more of ripened ears than it could promise 
at the beginning of the month. Practically all of 
the crop has matured or will mature without frost 
damage, assuring high feeding value. Blight, scab 
and black rust, together with minor ills, brought 
the good early prospects for spring wheat in the 
north central producing section down until the 
reckoning now is almost 5,000,000 bushels less than 
forecasted a month ago.” 

An improvement in corn condition of 1.3 points 
is reported in September and the general status of 
the crop on Oct. 1 was 81.3% of a normal, against 
68.6 a year ago, and a ten year average of 74.1. The 
yield per acre is estimated at 28.2 bushels, which 
for the area already harvested or to be harvested is 
expected to give an aggregate crop of 2,900,511,000 
bushels, against 2,583 million bushels last year and 








the record product of 3,065 million bushels in 1917. 
Compared with 1918 the most striking gains in 
yield are in Texas, Nebraska, Kansas, Iowa, Okla- 


-homa and Ohio. 


Indicating the poorer returns from the spring 
wheat harvest, the average yield of that grain is 
now estimated at only 9 bushels peracre, promising 
therefore a crop of but 203,170,000 bushels which 
is by some 156 million bushels less than the high 
record of 1918 and 20 million bushels below 1917. 
Quality, moreover, is much below the average— 
74.4 against 94.8 last year. The winter wheat 
approximation, however, stands at 715,301,000 
bushels or by 30 million bushels, a high mark in 
production. Combining the two varieties, we have 
a total product of 918,471,000 bushels against 917 
millions in 1918 and 1,012 millions, the high record 
aggregate of 1915. 

A crop of oats considerably less than that of 1918 
is indicated by this latzst report. The yield per 
acre is stated as 28.8 bushels, and this on the acreage 
planted points to an aggregate production of 1,219,- 
521,000 bushels, a total comparing with 1,538 mil- 
lion bushels last year and 1,593 millions in 1917. 
The quality of this cereal, moreover, is lower than 
in either of the two preceding years. The barley 
crop is now estimated at 198 million bushels, against 
256 millions in 1918; rye 84% millions, against 90 
millions and rice 44 millions, against 40 millions. 
The following furnishes a summary of the five lead- 


ing grain crops: 





Estimated, High 
Production— 1919. 1918. 1917. 1915 Records. 

000, —_ omitted.) Bush. Bush. Bush. Bush Bush. 
Winter wheat____.___ 715 558 413 6. 685 (1914 
Spring wheat_________ 203 359 224 357 359 (1918 

ee 8 SE. 2, 2,583 3,065 3,055 3,065 (191 
EE 1,220 1,538 1,593 1,540 1,593 1918) 
DO a Sdeainccnon aki 198 256 212 237 256 (1918 
NGS a 85 90 63 49 90 (1918) 

Total bushels______ 5,321 5,384 5,570 5,893 6,048 





The final statement of gold and silver production 
in the United States in the calendar year 1918, 
recently issued by the Bureau of the Mint and the 
Geological Survey, jointly, and indicating a decreased 
output of both metals, is in very close agreement 
with the preliminary estimate given out at the close 
of the year. Of gold this final report makes the 
yield from the mines of the country 3,320,784 fine 
ounces valued at $68,646,700, which in addition 
to being 730,656 fine ounces, or $15,104,000 less 
than the result for 1917, is smaller than in all pre- 
ceding years back to and including 1899. Such 
an outcome was, of course, not unforeseen, and is 
accounted for by shortage of labor and increased 
cost of production, as explained inour annual re- 
view of the subject in the “Chronicle” of July 5. 
In the decrease in yield all the States except Arizona 


shared, with most important declines in Alaska, 
California and rado—the localities of heaviest 
output. ; 


The silver output as now given is slightly smaller 
than in the preliminary statement; it is announced 
as 67,810,139 ounces, an aggregate 3,930,223 ounces 
below the 1917 product and less than 1916, 1915 
and 1914 as well. But with very much higher 
prices ruling for the metal, the value of the year’s 
production was considerably greater than in 1917— 
$66,485,129 comparing with $59,078,100—with the 
average price for the year at New York $.98046, 
against $.8235. While every State makes a better 
exhibit in value for 1918 than for 1917, only Arizona, 





Montana, Nevada, Idaho and Utah record any 
quantitative expansion. 
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The foregoing results for 1918, more especially as 
regards gold, serve to draw attention to develop- 

ents of the current year, particularly as it is al- 
ready clearly known that supplies from Africa, 

ustralasia and India continue to display a de- 
clining tendency. And the same is true of the 
United States according to recently issued bulletins 
of the Geological Surveys. These bulletins, which 
cover the first six months of 1919, indicate more or 
less contraction in output in practically every State 
as compared with 1918. To some extent strikes 
account for the falling off, but, in the main, it is to 
be ascribed to the high cost of labor and supplies, 
heavy taxes, the scarcity of skilled workmen and 
lower prices for the basic metals in conjunction with 
which gold is found. It is quite evident, therefore, 
that for the full year 1919 the contribution of the 
United States to the world’s new stock of gold will 
likely be the smallest since 1897, when the yield was 
2,818,493 fine ounces. 





A week ago this morning, after the strike of British 
railway workers had been in progress for seven days, 
the London advices stated that the situation appeared 
more serious than at any previous time since the 
trouble started. In fact, it was said to be “‘the grav- 
est in the history of any labor crisis of the British 
Empire in the present generation.” Negotiations 
between the Government and the National Union 
of Railwaymen had failed, according to public 
accounts, and no common ground had been found 
on which they could be renewed. The Government 
made a proposal of a seven days’ truce “to enable 
the railwaymen to return to work and permit the 
resumption of negotiations on the disputed points, 
coupled with an offer of the Government to resort to 
arbitration in the event of failure to reach an agree- 
ment.’”’ Both were rejected by the representatives 
of the Union. Premier Lloyd George made “an 
impassioned appeal to the railwaymen to accept 
the offer of arbitration,’ and it was reported that 
“some delegates of the union were in favor of accept- 
ing the offer.”” Robert Williams, General Secretary 
of the Transport Workers Union, was quoted as 
referring to the breaking off of the negotiations as 
“lamentable.”” The Government issued an appeal to 
all citizens ‘‘to form themselves into citizen guards 
to undertake to act in co-operation with the police 
in the duty of protection and maintenance of order.”’ 
It was reported that the editor of the “Daily Ex- 
press,’’ of London, when called upon by a deputation 
of the composing staff to ask that the case of the 
railwaymen be given space in the columns of the 
paper, replied that while ordinarily he believed in 
presenting both sides of every controversy, in this 
instance he was of the opinion that “the railwaymen 
had a very poor case.” Sir Edward Houlton, 
proprietor of the “Daily Sketch,” told the machine 
assistants of his paper when they stopped the printing 
of a certain issue because they took exception to 
a leader dealing with the strike, that he would not 
“admit the right of any section of his employees to 
dictate the policy of his papers, and declined to alter 
a word in the leader under discussion.” He ended 
with the statement that he would “suspend his publi- 
cations rather than submit to dictation of this sort.” 
Lord Northcliffe made a similar reply last week when 
a group of his machinists protested against the 


stand taken by one of his papers regarding the 
strike. 





Sentiment with respect to the whole strike situa- 
tion, however, apears to have changed materially 
during Saturday. This was emphasized in a London 
cablegram made public here Sunday morning. It 
became known in London Saturday afternoon 
through a definite announcement that J. H. Thomas, 
General Secretary of the Railwaymen’s Union, and 
other members of that organization would meet 
Premier Lloyd George in Downing Street Sunday 
morning. The belief was entertained in prominent 
political circles that in reality the negotiations had 
gone further and had accomplished more than the 
public was aware of. Accordingly it was thought 
that the Sunday morning meeting would prove to be 
the forerunner of a settlement. That was what 
actually happened. In the meantime service on 
the railways was said to be improving and the move- 
ment of food and other necessities progressing satis- 
factorily. A hearty and general response to the call 
for citizen guards was also reported. 

The stand taken by the ‘‘Economist” and the 
“Statist”, the two well known financial weeklies 
of London, against the attitude of the daily news- 
papers as a whole in the matter of the strike, at- 
tracted wide attention and caused considerable 
comment. Both papers blamed the Government 
for the strike, the ‘‘Economist”’ asserting that ‘‘the 
whole position is marked by an extraordinary lack 
of clearness, for which the Government is to a great 
extent responsible.”” The paper added ‘‘that labor 
s determined not to return to its pre-war position, 
and it is perfectly right. To say nothing of other 
considerations, we cannot afford to prosper at the 
expense of the health and welfare of a large part of 
the community. The cause of the underpaid work- 
ers has many champions among those who have 
worked the hardest to defeat the strike.” The 
“Statist”? declared that ‘‘the Premier himself uses 
language which ought not to come from the head 
of the Government, and the example that he has set 
is being followed by every wretched writer who 
wishes to curry favor with the powerful. Much has 
ibeen written in the reactionary press that is not 
merely without judgment, but actually wicked.” 

The Sunday conference certainly bore fruit, in- 
asmuch as during the afternoon announcement was 
made that an agreement had been reached that the 
great strike was at an end and that the men would 
return to work at once. The following are the 
terms of the settlement as officially announced: 

First—Work shall be resumed immediately. 

Second—Negotiations will be resumed on the understand- 
ing that they shall be completed before the end of the year. 

Third—Wages will be stabilized at the present level until 
Sept. 30 1920, and at any time after Aug. 1 they may be 
resumed in the light of cireumstances then existing. 

Fourth—No adult railway men in Great Britain shall 
receive less than 51 shillings ($12 75) per week while the 
cost of living is 110% above the pre-war level. 

Fifth—The Railway Union agree that their men will work 
harmoniously with the men who returned to work or who 
remained at work during the strike. Nor shall there be 
any victimization of strikers. 

Sixth—Arrears of wages will be paid on resumption of 
work. 

Both sides to the controversy claim victory, but 
the men would appear to have much the better of 
it. Further details of the settlement will be found 
in an item on page 1424 of this issue. 





Premier Lloyd George, speaking on Tuesday, at 
the Mansion House at a reception to Field Marshal 
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Allenby, the conqueror of Palestine, declared that 
“the strike proved that this [Great Britain] is natur- 
ally a democratic country where public opinion must 
prevail.”” He added that ‘‘Prussianism in the in- 
dustrial and financial world must not prevail.” The 
Premier is reported to have said also that ‘“‘the nation 
means to be master in her own house, a just master, 
a fair master, a generous master, but always master 
in her own house.” These statements make it 
plain that the Government claims a victory, but as 
the Government appears to have conceded practi- 
cally everything the men asked except that it fixed 
a minimum wage slightly lower than asked for, it is 
difficult to see on what ground the victory rests. 





The ratification of the German Peace Treaty by 
the French Chamber of Deputies a week ago yester- 
day afternoon was soon followed by reports from the 
American and French quarters in Paris that King 
Victor Emanuel of Italy would issue a decree ratifying 
the document without waiting for the Parliament of 
his country to take that action. According to Paris 
advices doubt existed in most political circles in that 
centre that he would actually take such a step, 
“because of the criticism it would bring upon him 
from some political parties now opposing the Govern- 
ment.’”’ Those who entertained that opinion were 
said to believe that he would “wait until the con- 
vening of the new Chamber in December.” The 
Supreme Council of the Peace Conference was said 
to have received confidential advices as early as a 
week ago to-day from Rome that led them to believe 
that ‘‘Italy will ratify the German Peace Treaty by 
royal decree.”” The members of the Council were 
reported also to believe that “such a ratification will 
be valid under the Italian Constitution, as the 
treaty does not involve any Italian territorial 
changes.” Italy’s eagerness to be in a position to 
get coal from Germany was said to be a strong influ- 
ence back of her desire to have the treaty ratified as 
soon as possible. The semi-official ‘Tribunal’ an- 
nounced Sunday that “the ratification of the Peace 
Treaty by royal decree is imminent.” 

Definite word was received from Rome Thursday 
afternoon that the expected royal decree had been 
issued “ratifying the Peace Treaty.’”’ It was under- 
stood that the Austrian treaty was included and atten- 
tion was drawn to the fact that Italy was the first of 
the Great Powers to ratify that document. In diplo- 
matic circles in Washington it was believed that King 
Emanuel’s act was only preliminary and that he 
would ask Parliament to approve it when next it 
convened. 

Rome sent word on Tuesday that Rear Admiral 
Philip Andrews, in command of the American squad- 
ron, has issued orders for the withdrawal of the Amer- 
ican ships from Spalato. The Admiral was said to 
have informed Italian authorities “that the United 
States had no intention of entering into any complica- 
tion, and that responsibility for clearing up conditions 
in Spalato rests entirely upon Italy.’”’ The “Tempo” 
of Rome, discussing the coal situation in Italy, said 
that “Italian railroads have fuel for only one month, 
and this is almost entirely American.”’ The paper de- 
clared, furthermore, that ‘‘the Government has made 
contracts in America for 2,000,000 tons of coal,’’ and 
said furthermore that “America is now Italy’s only 
hope, as the 5,000 tons of German coal daily promised 
by France and Switzerland has not been delivered be- 
cause of lack of transportation. Hitherto only 500 





tons have been received here. Belgium was to send 


50,000 tons per month, but instead has shipped only 
14,000.” 





While the advices were conflicting, the assertion 
was made in a Paris cablegram that information had 
been received there to the effect that “the Italian 
army chiefs had decided to go immediately to the 
support of Gabriele D’Annunzio if any attack should 
be made upon him by the Jugo-Slavs.’”’ Rear Ad- 
miral Andrews, Commander of the American forces 
in the Adriatic waters, was reported to have advised 
the American Mission in Paris that a crash between 
the Italians and the Jugo-Slavs seemed inevitable, 
although the latter were trying in every way to avoid 
it. Whitney Warren, an architect of this city, who 
had reserved accommodations for a return trip home, 
announced in Paris that he had canceled them “and 
would leave for Fiume to join Captain D’Annunzio, 
saying that he believed it was his duty as an American 
to watch the developments in Fiume and to give what 
advice he could.”” London received a semi-official 
communication from Belgrade which stated that the 
pro-Italian inhabitants of Fiume were “seriously 
alarmed” upon hearing of the vote of confidence 
given to Premier Nitti by the Italian Chamber of 
Commerce. The inhabitants of the city opposed to 
the Italian Government were said to have organized 
a demonstration, shouting “Down with Nitti.” 
“Hang him.” ‘Down with Wilson.” ‘Down with 
Jugo-Slavia.” “Down with Serbia.” Gabriele 
D’Annunzio, according to the advices, made a speech 
when he heard of the vote of confidence in which he 
is reported to have asserted that “Nitti, who out of 
fear, is bowing his head to the Allies, once more 
proved that he is the avowed enemy of Italy.” 

Word came from Rome last Sunday that the 
Italian Government had issued orders to lift the 
blockade against foodstuffs and mail consigned to 
Fiume, and that “the military blockade against 
soldiers and civilians entering the city is all that is 
now being enforced.” The French and Serbian 
troops ‘‘who formed the Fiume garrison before 
D’Annunzio brought his forces into the city had 
left,” the cablegrams stated. Announcement was 
made in Paris that William Marconi would not sail 
for the United States last Monday ‘as head of the 
Italian Mission to accompany the Allied Mission,” 
because of fear that his reception from his many 
friends in the United States, and, on the other hand, 
his loyalty to his own country, would embarrass the 
American administration, “considering that the 
object of the trip is to foster closer financial and 
commercial relations between the two nations.” 

On Monday ‘‘Populo Romano,” a prominent daily 
newspaper in Rome, asserted that ‘the question of 
Fiume has entered a new stage, in which definite 
agreements are possible,” and it was even claimed 
that “although the incident has not been closed, the 
probabilities of success are such that confidence may 
be entertained that Italy will soon be freed of the 
Fiume nightmare.’”’ From Paris came the statement 
that “the Duke d’Aosta has gone to Fiume, charged 
by the Government to ask Captain D’Annunzio not 
to extend his operations about that city, but to 
await a decision by the Allies relative to the situa- 
tion.” 





On Tuesday it was reported that there was great 
excitement in political circles in Rome over the 
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reported receipt of warnings from Great Britain and 
the United States to Italy with regard to the situa- 
tion at Fiume. According to the published accounts 
“the warning from England stated in effect that if 
the ‘present illegal situation at Fiume should continue 
Italy would run the risk of being put out of the 
alliance and the Peace Conference.’”’ It was said 
also that the English note ‘was received a few days 
after a similar warning from the United States.” 
In official circles in Washington it was not denied 
that a note had been sent to Italy regarding the 
Fiume situation, but it was asserted that nothing in 
the nature of an ultimatum such as was suggested 
by the comment of the Italian press had gone for- 
ward. The “Tribuna” of Rome, commenting upon 
the reported notes, asserted that “‘signs are multiply- 
ing that we are in the presence of definite diplomatic 
action on the part of the United States which may 
assume the character of definite pressure.” It de- 
veloped in the course of the week that D’Annunzio 
had issued an appeal to the Croats to co-operate 
with him against the League of Nations. Accord- 
ing to a dispatch from Rome Thursday afternoon the 
Italian Cabinet was considering the nature of a reply 
to the British note and it was stated that “Italy 
will repeat to the Allies her firm intention of settling 
the Fiume situation without doing anything that 
would disturb the internal situation.’”” Premier 
Nitti is planning to leave for Paris next Monday. 
It was reported in Rome late in the week that the 
Jugo-Slavs were plotting against the life of D’An- 
nunzio. The Italian Government, according to a 
cablegram from Rome yesterday morning, is con- 
sidering a plan that provides that “General Bado- 
glio should enter Fiume with regular troops, take 
possession of the city and name a conference whose 
final decision on the Adriatic problem shall be 
respected.’”’ Yesterday the London ‘“Times’’ re- 
ceived a dispatch from Milan which said that ‘a 
compromise has been suggested between D’Annunzio 
and the Italian Government.’ According to the 
report, it provides ‘‘that General Grazioli take over 
the city of Fiume with regular troops and that the 
Allied Powers agree upon a mandate for the port.” 
The rumor was in circulation in both Vienna and Paris 
last evening that D’Annunzio had been assassinated. 





The German Peace Treaty and the agreements be- 
tween France and Great Britain and France and the 
United States, all of which were ratified by the 
French Chamber of Deputies a week ago yesterday, 
were “laid upon the table’’ of the French Senate the 
same afternoon. Senator Leon Bourgeois, in behalf 
of the special committee that had had the documents 
under consideration, was scheduled to make a formal 
report of the committee to the Senate on Monday or 
Tuesday of this week, and it was expected that the 
general discussion would begin on Thursday. In a 
Paris cablegram on Tuesday the announcement was 
made that “formal ratification of the treaty by the 
French Senate is expected Saturday [to-day], after 
which the President of the Republic will affix his 
signature.” The special eagerness of the French 
people to have the treaty adopted and _ hostilities 
formally brought to an end was explained on the 
following grounds: ‘First, the moratorium declared 
in 1914 will be brought to an end. Second, the liber- 
ation of commerce will be completely restored, in- 
cluding commerce with all former enemy States. 
Third, most of the economic restrictions under which 





France has been living during the war will be re- 
moved. Fourth, the real demobilization of the army 
will begin. And fifth, the ratification decree will 
abolish the court-martial.” 

The French Senate met Thursday afternoon and 
began consideration of the Peace Treaty. The re- 
port by the eommittee, of which Leon Bourgeois is 
Chairman, ‘‘calls for immediate ratification.”” The 
report also pointed out that prompt action was 
necessary in order that France might “‘assume a seat 
upon the committee of organization of the League of 
Nations, which has begun its work in London.” 
The committee urged further that the former Ger- 
man Emperor be brought to trial. Official announce- 
ment was made that the French elections will be held 
on Nov. 16, when “candidates for legislative offices 
will be balloted for.’”’ ‘“‘L’Homme Libre,” spoken of 
as “M. Clemenceau’s paper,” is said to have an- 
nounced that the Premier “stated to a delegation of 
former soldiers that he would not be a candidate for 
re-election, either for the Senate or the Chamber of 
Deputies.” Some months ago he was reported to 
have said that he would withdraw as soon as the 
Peace Treaty was adopted by the Peace Conference. 
The Premier announced a few days ago that he would 
ask for a vote of confidence on an adverse report to 
the Chamber of Deputies by the Commission on 
Universal Suffrage against the proposal that the 
legislative elections should be held first, and asking 
that the municipal elections should have precedence. 





About mid-week the Peace Conference authorities 
were reported to have been advised that, under the 
Constitution of Japan, ratification of the Peace 
Treaty by the Parliament of that country is not 
necessary. The Emperor is said to have the power 
to sign the document, “after consultation with the 
President of the Diplomatic Council.”” He was 
expected to attach his signature to the Treaty not 
later than Oct. 15. According to a dispatch from 
Prague “‘the Versailles Peace Treaty with Germany 
may come before the Czech-Slovakian Parliament 
for ratification at a plenary session next week.” 
The Australian House having ratified the Treaty 
on Sept. 19 and the Senate on Oct. 1, the British 
Foreign Office announc2d on Wednesday of this 
week that “‘Great Britain’s ratification of the Peace 
Treaty awaits only the King’s proclamation.” Ac- 
cording to a London cablegram received yesterday 
morning the King probably will sign the ‘‘King’s 
copy” to-day and forward it to Paris. The hope 
was expressed in that centre on Wednesday that the 
Treaty actually would be ratified by three great 
Powers within two weeks. 





The cablegrams from the French capital a week 
ago showed clearly that the situation in the Baltic 
provinces was the source of grave concern to the 
Peace Conference authorities. According to the 
latest advices, Field Marshal von der Goltz had not 
begun the evacuation of his troops,as he had been 
ordered specifically and emphatically several times 
by the Supreme Council to do. The Supreme Coun- 
cil on Tuesday discussed the latest reply of the 
Germans “to the Allied note demanding the with- 
drawal of General von der Goltz’s troops from the 
Baltic provinces.”” The reply was reported to have 
been unsatisfactory and it was stated that ‘“Marshal 
Foch was instructed to draw up a new note to send 





to§the Germans.” Copenhagen heard from Berlin 
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that “‘von der Goltz and his staff have joined the 
Russian forces in the Baltic.” French newspapers 
declared on Thursday that ‘Marshal Foch will 
couch the note to the Germans very clearly, but 
will state that in case there are further dilatory 
tactics from Berlin, measures will be announced for 
dealing with the situation, which will be regularly 
applied.” According to reports received in Copen- 
hagen from Berlin the troops were actually returning 
to Berlin. 





Considerable has been said in the European advices 
all week about the recent statements of Matthias 
Erzberger that important credits for Germany had 
been arranged with Holland. A special correspond- 
ent of the New York “Times,” in a cablegram from 
The Hague on Monday, declared that ‘‘the Dutch 
credit referred to is for a large quantity of petroleum 


and fuel oil, of which 40,000 tons are to be delivered 


immediately.’”’ He claimed also to have learned 
that “large private American credits will be granted 
to Germany immediately after ratification of the 
Peace Treaty, making business possible.’”’ Maurice 
C. Sternbach, of New York, who was said to have 
been “visiting prominent cities of Europe for banking 
business purposes, was quoted as having declared 
that “what Germany demands is six months’ credit, 
and she wishes to give guarantees from German 
banks which cannot be accepted under existing cir- 
cumstances.’ The correspondent further stated that 
there were large quantities of goods in Holland that 
the consignors would gladly sell to Germany if only 
she could get the money or credit with which to pay 
for them. According to a Paris cablegram, the 
French newspapers have announced recently that ‘‘in 
spite of the feeling which exists against the former 
enemies of France, commercial relations between 
France and Germany will soon develop on a large scale.” 





Chancellor Bauer in an address before the National 
Assembly on Tuesday outlined the policy of his Coali- 
tion Government. He declared that ‘‘social legisla- 
tion was not to be an act of grace by the Government, 
but a recognition of the rights of workers.”” Regard- 
ing the demobilization of the army the Chancellor 
said “that plans had been submitted to the Allies 
dealing with the reduction of the army, which would 
have been partially effective by Oct. 1 had the peace 
treaty been ratified by that time.” As the situation 
now stands he stated that all told Germany has about 
400,000 soldiers ‘to defend German territory until 
the Peace Treaty shall be passed.” 





The correspondent of the New York “Times” at 
Amerongen cabled his paper on Wednesday that he 
was authorized to state that ‘the sum involved in the 
Dutch credit to Germany, recently referred to in the 
speech of Dr. Erzberger, the German Minister of 
Finance, is 1,200,000,000 marks.” 

A report came from Holland on Monday that the 
country was facing a forced loan of 450,000,000 
guilders. 





In a cablegram from Vladivostok made public in 
New York last Sunday the information was con- 
veyed that on Sept. 5th Ivan Yakuskoff, President 
of the First Siberian Duma, which was dissolved by 
Admiral Kolchak, had issued secretly ‘‘a proclama- 
tion calling for the overthrow of the Kolchak Gov- 
ernment and_the convocation of a popular conven- 








tion to establish an “All-Siberian Constituent As- 
sembly.” One of the principal tasks set for the 
Assemly was the forming of “a temporary Gov- 
ernment responsible to the Zemstvos Congress.” 
The advices stated that “it is impossible to say how 
seriously intended the scheme is,” but it was added 
that “‘one leader claims that a new regime will soon 
be established.” Apparently the Zemstvos group 
is well up to date, for it was stated that it “already 
has organized a press bureau.” 

Advices from Helsingfors under date of Oct. 3rd 
stated that “the only sufferers from the present mari- 
time deadlock are the people of Central Russia [the 
Bolsheviki]. In Finland, as in Esthonia and the 
neighboring States, there is plenty of food available 
at normal prices.” Both the Britishers stationed 
there and the natives were declared to be eager to 
“carry surplus supplies and waiting stores to the 
hungry and suffering population of Petrograd.” In 
a dispatch from Geneva the assertion was made that 
because of the withdrawal of Allied aid for the 
anti-Bolshevist forces in Russia, even General Deni- 
kin and Admiral Kolchak might be compelled to 
form an alliance with Germany. It was even claimed 
that negotiations to that end had been under way in 
Berlin. Other advices from Helsingfors stated that 
persistent reports were in circulation in that centre 
that Nikolai Lenine had fallen and that he had been 
succeeded by a man named Djerzinsky, who was 
said to be a Pole, 41 years of age, and “a terrorist 
of the worst type.” 

Copenhagen received reports from Berlin early in 
the week that ‘“‘Polish forces have captured the terri- 
tory between Old Russia and Poland, after two days 
of hard fighting.”” The Bolsheviki who had been 
opposing General Denikin’s forces on the road to 
Moscow were said to be “‘surrendering in great num- 
bers.”” The advance of General Kolchak since the 
beginning of his new offensive on Sept. 1 was de- 
clared in advices from Omsk to have gone forward 
with only a few reverses. On Tuesday London re- 
ceived a wireless from General Denikin’s headquarters 
that he and his forces had captured 15,000 Bolsheviki 
in the course of operations around Voronezh, and had 
taken a large amount of booty. On Wednesday 
Copenhagen received a report from Helsingfors that 
a serious rebellion had been started against the 
Bolsheviki in Moscow by the Social Revolutionaries 
and that Lenine was reported to have ordered the 
imprisonment of Trotzky, but that Lenine himself 
was arrested instead. 





On the expectation that both of these deluded and 
undesirable leaders and their regimes would be over- 
thrown and that General Denikin and Admiral Kol- 
chak would succeed in the establishment of a stable 
Government for Russia, the securities of that country 
on the Paris Bourse have advanced sharply this week. 
The Paris “L’Eclair’’ announced on Wednesday that 
General Mangin “‘is to proceed to Southern Russia 
and join General Denikin.’”’ According to the paper 
also “‘he will be accompanied by Basilo Makalokoff, 
Russian Ambassador to Paris, their mission being to 
consolidate the policies of the anti-Bolshevist Gov- 
ernments.”’” On Thursday the report came from 
Tokio that “negotiations are under way between the 
Governments of the United States and Japan con- 


cerning the administration of the Trans-Siberian 
Railroad.” 
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Announcement was made on Sunday that the 
Sultan had accepted the resignation of the Cabinet 
head, Damad Ferid Pasha, Grand Vizier and Min- 
ister of Foreign Affairs. It was evident from the 
dispatches from Paris on Tuesday that the situation 
growing out of the downfall of the Cabinet was 
the source of not a little apprehension in Peace 
Conference circles. This feeling was attributed 
partly ‘‘to the occupation of Konieh by Nationalist 
forces under Mustapha Kremal, who, according 
to some estimates, has 300,000 men.’’ Asia Minor 
was spoken of as having passed beyond the control 
of Constantinople and it was feared and even be- 
lieved that ‘“‘the Young Turks are regaining the 
upper hand.” Some of the Paris papers declared 
that “there is no force available to deal with the 
refractory elements, and others ask whether the 
Entente Powers are sufficiently united to bring 
about the necessary and prompt intervention.” 
General Ali Riza Pasha, the new Grand Vizier, 
formed a Cabinet, a day or two following the collapse 
of the previous one. Mustapha Rechid Pasha was 
appointed Minister of Foreign Affairs. The new 
Grand Vizier was reported in Paris advices on 
Wednesday to have “opened negotiations with 
Mustapha Kremal, the Turkish Nationalist leader, 
whose troops recently took possession of the strat- 
egic city of Konieh.”” On Wednesday Paris re- 
ceived a dispatch from Smyrna stating that ‘a 
Turkish Nationalist Government has been con- 
stituted at Konieh.” A _ proclamation was _ re- 
ported to have been issued “promising safety to the 
lives and property of all persons, without distinction 
of race or religion, demanding opposition to Presi- 
dent Wilson’s policy for Turkey, and declaring 
that the supporters of the Government will fight 
to the death to resist foreign intervention.” 





Colonel E. M. House left Paris Sunday night and 
set sail from Brest for the United States the follow- 
ing day on the transport Northern Pacific. A 
special Paris correspondent of the New York ““Times” 
said that “‘he goes home with the word that sick 
Europe needs the League of Nations with America 
in it.” The same correspondent said a cablegram 
to his paper a day or two before that Colonel House 
had been using his influence to have further great 
powers, notably Italy, delay ratification of the 
Treaty so that the United States could be the third 
great Power to take that action. According to 
this writer Colonel House left Paris “in an opti- 
mistic frame of mind” and he added that ‘the Colo- 
nel believes the United States Senate is going to 
ratify the Treaty and that America will be at the 
Council table at the first League of Nations meeting 
in Washington.’’”’ The mystery of his most recent 
stay in Paris was declared to have been cleared up 
by the Colonel’s own statement that “he was keep- 
ing the League of Nations from going ahead too fast, 
until the United States can sit in it.” Just how well 
he succeeded in the case of Italy has already been 
shown. Shortly before leaving Paris Colonel House 
was quoted as saying that “probably the Supreme 
Council will continue its sessions in Paris for an in- 
definite period.” He is expected to be in Washington 
in about 10 days. 





As might have been expected, by reason of the 
sudden settlement of the British railway strike, the 


market. for securities on the London Stock Exchange 





displayed a better tone than for some weeks. Some 
issues were buoyant. 

The British Treasury report covering the first four 
days of October indicated a reduction in Exchequer 
balances, expenses having been augmented by the 
interest payments on the war debt, amounting to 
£21 430,000. Expenditures totaled £27,372,000, 
while the total outflow, including Treasury bills, 
Exchequer bonds, &c., repaid, and other items was 
£94 899,000. Receipts from all sources totaled £94,- 
136,000. Of this total, revenues yielded £8,287 ,000 
and savings certificates £500,000. Other debt con- 
tributed £2,747,000 and advances £36,500,000. The 
new funding loan brought in £3,300,000, while from 
Victory bonds the sum of £905,000 was received. 
Sales of Treasury bills were £41,897,000, The de- 
cline in the Exchequer balance of £763,000 brings that 
total down to £3,717,000. Treasury bills outstanding 
have been increased and now aggregate £853 ,068 ,000. 
An additional expansion is shown in net temporary 
advances outstanding of £19,500,000, bringing the 
total to £422,582,000. As this statement is only 
for a four-day period comparisons with the preceding 
statement are not available. 





No change has been noted in official discount rates 
at leading European centres from 5% in London, 
Paris, Berlin, Vienna and Copenhagen; 544% in 
Switzerland, 6% in Sweden, Norway and Petrograd 
and 414% in Holland and Spain. In London the 
private bank rate was advanced to 434@4%% 
for sixty days and to 454@434% for ninety days. 
Money on eall in London dropped to 24%4%, com- 
pared with 314% last week. No reports have 
been received by cable of open market discount 
rates at other centres, as far as we have been able 
to ascertain. 





The Bank of France reports a further gain of 291,- 
000 frances in its gold item this week. The Bank’s 
total gold holdings, therefore, now amount to 
5,574,475,200 franes, comparing with 5,439,270,588 
francs last year and with 5,322,715,964 francs the 
year before; these amounts include 1,978,278,416 
francs held abroad in 1919 and 2,037,108 ,484 francs in 
both 1918 and 1917. During the week advances 
were augmented by 38,958,411 frances and general 
deposits gained 8,846,283 frances. Silver, on the 
other hand, decreased 854,867 frances, bills discounted 
were reduced 67,239,495 franes, and Treasury depos- 
its fell off 8,555,364 franes. Note circulation regis- 
tered the large expansion of 470,646,840 francs, 
bringing the amount outstanding up to the new high 
level of 37,096,205,125 francs. This contrasts with 
30,539,744,175 franes last year and with 21,607,- 
953 ,420 frances the year previous. In 1914, just prior 
to outbreak of war, the total outstanding was only 
6,683,184,785 francs. Comparisons of the various 
items in this week’s return with the statement of last 
week and corresponding dates in 1918 and 1917 are 
as follows: 














BANK OF FRANCE’S COMPARATIVE STATEMENT. 
Changes Status as of. 
for Week. Oct. 9 1919. Oct.1G6 1918. Oct. 111917. 
Golé Holdings — Francs. Frances. Francs. Francs. 
OG io icctinace Ine 291,000 3,596,196,784 3,402,162,103 3,285,607,479 
DIT .c¢hareceoe No change. 1,978,278,416 2,657,108,484 2,037,108,484 
PEiicnbichoanet Ine. 291,000 5,574,475,200 5,439,270,588 5,322,715,964 
RS Bevcicim animettini Dec. 854,867 290 602,431 326 054,375 259 ,043 ,373 
Pills discounted ___. Dec. 67,239,495 938,209,418 867 ,982,999 592,104,905 
Advances --.......- Inc. 38,958,411 1,319,736,725 854,139,418 1,127,399,928 


Note circulation _-__Inc.470 646,840 37,096,205,125 30,529,744,175 21,607,952 ,420 
T.easury deposits_.Dec. 8,555,364 


56,736,549 97,402,799 25,315,363 
General deposits___Inc. 


8,846,283 2,762,461,002 2,899.424,075 2,821,495,574 
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The Bank of England continues to lose small 
amounts of gold, and this week reports a further 
decline in its gold holdings of £32,505, while the 
total reserve was also reduced £296,000, there having 
been an expansion in note circulation of £263,000. 
The deposit items indicated substantial decreases, 
hence the proportion of reserve to liabilities was 
advanced to 15.50%, as against 14.30% a week ago 
and 17.30% last year. Public deposits register2d the 
large reduction of £12,711,000, while other deposits 
fell off £888,000. Government securities were re- 
duced no less than £13,504,000, and loans (other 
securities) showed a contraction of £282,000. Thread- 
needle Street’s stock of gold aggregates £88,126,700, 
which compar2s with £73,109,006 last year and 
£55,488,759 in 1917. Reserves total £22,171,000, 
against £28,762,971 in 1918 and £32,260,444 the 
year preceding. Circulation has reached a total of 
£84,404,000. Last year it stood at £62,796,035 and 
in 1917 at £41,678,315. Loans now stand at £81,- 
708,000, in comparison with £95,511,344 and £88,- 
944,306 one and two years ago, respectively. 
Clearings through the London banks for the week 
totaled £590,430,000, as. contrasted with £583 ,120,000 
a week ago and £462,976,000 last year. We append 
a tabular statement of comparisons of the Bank of 
England figures: 


BANK OF ENGLAND’S COMPARATIVE STATEMENT. 


1919. 1918. 1917. 1916. 1915. 


Oct. 8. Oct. 9. Oct. 10. Oct. 11. Oct. 13. 
£ £ £ £ £ 

Circulation ._..___.. 84,404,C00 62,796,035 41,678,315 36,854,070 32,560,455 
Public deposits__... 23,151,000 28,327,818 42,186,150 55,135,356 70,859,619 
Otner deposits_-____ 120,332,000 137,585,970 119,625,251 109,360,502 97,907,026 
Govt. securities... 57,230,000 59,243,045 58,271,720 42,188,051 25,969,825 
Other securities__.. 81,708,000 95,511,344 88,944,306 102,773,484 114,706,690 
Reserve notes & coin 22,171,000 28,762,971 32,260,444 37,292,359 45,845,002 
Coin and bullion... 88,126,700 73,109,006 55,488,759 55,696,429 59,955,457 
Proportion of reserve 

to liabilities__..__ 15.50% 17.30% 19.90% 22.67% 27.16% 
Bank rate......... 5% 5% 5% 6% 5% 





Last week’s bank statement of New York Clearing 
House members, issued on Saturday, indicated fur- 
ther improvement and although loans were expanded 
$94,343,000, bringing the total up to $5,391,- 
817,000, or $63,155,000 higher than the previous 
high record established two weeks before, the re- 
serve items again showed substantial increases with 
surplus now at more than $39,000,000. Net de- 
mand deposits gained heavily, namely $81,549,000, 
to $4,209,054,000 (Government deposits of $373,- 
347,000 deducted), while net time deposits were 
increased $4,392,000, to $268,321,000. Cash in 
own vaults (members of the Federal Reserve Bank) 
was reduced $2,925,000, to $93,219,000 (not counted 
as reserve), although reserves in the Reserve Bank 
of member banks showed an expansion of $31,- 
607,000, to $576,408,000. Reserves in own vaults 
(State banks and trust companies) decreased $403,- 
000, to $10,600,000, but the reserves in other de- 
positories (State banks and trust companies) in- 
creased $728,000, to $12,230,000. There was a 
gain in aggregate reserves of $31,932,000, thus 
bringing the total to $599,238,000, which compares 
with $533,506,000 a year ago. Reserve require- 
ments, however, expanded $10,749,140, hence the 
increase in surplus was brought down to $21,182,- 
860, and the total of excess reserves now on hand 
has risen to $39,605,740, as against $18,422,880 last 
week and $36,704,110 for the same week of 1918. 
The figures for surplus here given are on the basis 
in all cases of 13% legal reserves for member banks 
of the Federal Reserve system, but do not include 
cash in vault held by these banks which on Saturday 





last amounted to $93,219,000. Circulation is now 
$36,052,000, an increase of $200,000 for the week. 
The bank statement will be found in more complete 
form on a later page of the “Chronicle.” 





The general tendency of the local money market 
was toward a higher level all week. The daily 
statements of the amounts of money loaned by the 
Stock Exchange on call from day to day indicated 
that only a comparatively small amount of funds was 
offered at the lower quotations. One large bank that 
has made a practice of not loaning money above 6% 
is reported to have offered practically the only funds 
that were loaned at that figure this week on the Stock 
Exchange. Time money was firm at 6% until yester- 
day, when it was reported that bids were freely made 
at 644% and that some accommodations were 
arranged at that figure. The financial institutions 
are offering many millions of securities in the aggre- 
gate, although the individual pieces of financing have 
not as a rule been big. Operations on the Stock 
Exchange must have absorbed large amounts also, 
although it has been claimed, as noted by the ‘‘Chron- 
icle’”’ last week, that some of the most important 
operators are financing their transactions themselves 
to a great extent. In spite of the steel strike and the 
reports of dulness in some lines, the aggregate turn- 
over of business in this country is on a tremendous 
scale. There are still frequent rumors that our 
bankers are about to extend several big loans to 
European countries, but at the moment there is 
nothing particularly definite to report, and, of course, 
so far these negotiations have not been, nor could not 
be, a factor in the money market at this centre. 

Dealing with money rates in greater detail, loans 
on call for both mixed collateral and all-industrials 
alike have ranged during the week at 6@12%, as 
against 6@15% a week ago. On Monday the high 
was 12%, the low 7% and renewals at 10%. ‘Tues- 
day 12% was still the maximum, but renewals were 
negotiated at 8%, and this was also the low. Wednes- 
day’s range was 6@9%, and 9% the ruling figure. 
On Thursday an advance was noted to 10% the high, 
and the minimum moved up to 8%, which was the 
renewal basis. On Friday there was no range 8% 
being the only rate quoted, and the high and low and 
ruling rate for the day. One explanation of the 
higher rates is the heavy demand for legitimate busi- 
ness, which has consequently cut down the supply 
for speculative purposes. In time money the under- 
tone was also slightly firmer and both mixed col- 
lateral loans and all industrial money is now quoted 
at 6% for all maturities from sixty days to six months. 
This compares with a range last week of 534@6% on 
mixed collateral loans. Trading was quiet with only 
a few loans reported for the shorter periods. Last year 
fixed date funds were quoted at 6% for all ma- 
turities. 

Mercantile paper rates continue to be quoted at 
5144@514% for sixty and ninety days’ endorsed bills 
receivable and six months’ names of choice character, 
with names less well known at 54%. A good de- 
mand is reported, but the volume of business trans- 
acted was not large, owing chiefly to the inadequate 
supply of the best names. 

Banks’ and bankers’ acceptances have ruled firm 
at rates previously current. Dealings, however, on 
account of the prevailing high rates in the call loan 
market, were of small proportions and trading was 
dull and featureless. Demand loans on bankers’ ac- 
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ceptances remain as heretofore at 444%. 


Quotations 
in detail are as follows: 





Spot Delivery—————_ Delivery 


Ninety Stzty Thtrty within 

Days. Days. Days. 30 Days- 
Eligible bilis of member banks......... 44%,@44% 44@4% 4%@4 4% bid 
Eligible vills of non-member banks-.... 4%@4% 1%,@44 4%,@4 4%, bid 
Ineligible bills.........-.-.-.------..- 54%@4% 54%G4% 54@4% 6 bid 





No changes in rates, so far as our knowledge goes, 
have been made the past week by the Federal Re- 
serve banks. Prevailing rates for various classes 
of paper at the different Rederve banks are shown 
in the following: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS 
| | 





| 
CLASSES 


OF 
DISCOUNTS AND LOANS. 


New York. 
Philadelphia. 
Richmond. 

| Chicago. 
St. Louts. 
Kansas City. | ° 
SanFranctsco. 


Boston. 





Cleveland. 





Dtscounts— 

Within 15 days, incl. member 
banks’ collateral notes___-) 4 
16 to 60 days’ maturity__ 

61 to 90 days’ maturity __ 

Agricultural and live-stock, 
paper, 91 to 180 daysinel_-| 5 

Secured by U. 8. certificates | | 

of indebtedness— | 
Within 15 days, including 
— banks’ collateral 


4 \4 | 
seiabed 6 by Liberty bonds and 
Victory Notes— | 


Minneapolis. 


j | 
4%| 4% 

(14%| 4% 
4%| 4% 


1515 


} ; 

4 \|4% 

4%| Hs 5 
4%) 5 


ey 
RAK 


4%) 
4\ 4%! 
ni¢ 


a 





ss 
SS 
ao fee 
oe 
a fh 
a er 


514) 534) 534 
| | 


4 |4% 


Within 15 days, including} 
— banks’ collateral | 
| 
} 








414 |4 |4u%\4 |4yl4 |4 laulanula 
Secured b by U.8. Government } | . | oy 474 


war obligations— oes 
16 to 90 days’ maturity__- 4) 4% 44%) 44%! 4%) 4) 
Trade Acceptances— 
15 days’ maturity.........- 4 4 |4%)4%| 4414414 4% 4%/4% 
16 to 90 days’ maturity.___- |4% S36] 455! 434| 444) 4141 45 44% 4%) 4% 


1 Rates for discounted bankers’ acceptances maturing within 15 days, 4%; within 
16 to 60 days, 44% %, and within 61 to 90 days, 44%. 


on Applies only to member banks’ collateral notes; rate of 4%% on customers 
per. 

Note 1. Acceptances purchased in open market, minimum rate 4%. 

Note 2. Rates on paper secured by War Finance Corporation bonds, 1 her 
than on commercial paper of corresponding maturities. —oe 

Note 3. Whenever application is made by member banks for renewal of 15-das 
paper, the Federal Reserve banks may charge a rate not exceeding that for 90-day 
paper of the same class. 


Rates for commodity paper have been merged with those for commercial papa 
of corresponding maturities. 





4% 4%4\ 4% 


























Conditions in the sterling exchange market remain 
without essential change. Early in the week quota- 
tions responded to the ending of the British railway 
strike and the more favorable reports from the White 
House, by a rise of more than 2 cents.in the pound, 
but this improvement proved of short duration and 
later on weakness set in again and declines were noted 
which brought demand down to 4 18, or last week’s 
low point, this time as a result of the appearance on 
the market of a large volume of cotton bills. It is 
estimated that something like £1,500,000 of these 
bills have come in from the South within the last few 
days, which means that the new cotton crop is begin- 
ning tomove. Aside from this, trading was less active 
than heretofore with very few of the large financial 
concerns which have been heavy buyers of late in the 
market at all. At the close of the week the strike of 
longshoremen at the port of New York which has ap- 
parently resulted in partially paralyzing the move- 
ment of freight and which brought an embargo upon 
exports at this centre, caused increased weakness, 
and demand broke to 4 1714, though closing quota- 
tions were slightly above that figure. 

There is as yet nothing definite to report concern- 
ing the country’ s export financing plans. Hope is still 
expressed in some quarters that something will soon 
be done, but the probability is that very little can 
actually be accomplished in this direction before the 
Senate finally agrees upon ratification of the treaty. 
The Edge Bill, according to latest reports, is progress- 
ing favorably, but has not as yet been reported to the 
House. 

As usual, opinion is divided as to the probable 
course of sterling during the next few weeks, some 
looking for improvement, while others predict still 





lower levels, a few going so far as to intimate that 
$4 00 may yet be reached. Apparently, however, 
this seems to be something which only time can 
satisfactorily determine. 

Referring to the more detailed rates, sterling ex- 
change on Saturday of last week was easier and 
declines were recorded to 4 1934 @4 2134 for demand, 
4 2014@4 221% for cable transfers and 4 174@ 
4 191% for sixty days. Monday’s opening was firm 
and as a result of the settlement of the British railway 
troubles, prices advanced sharply, with the range 
4 2114@4 22 for demand, 4 22@4 2234 for cable 
transfers and 4 19@4 1934 for sixty days. Rates 
were fractionally lower on Tuesday and as a result 
of freer offerings of bills, demand receded to 4 2044@ 
4 2114, cable transfers to 4 21@4 22 and sixty days 
to 418@419. On Wednesday prices broke under 
the pressure of a heavy volume of cotton bills and 
there were declines to 4 18@4 1854 for demand, 
4 19@4 193% for cable transfers and 4 1534 @4 163% 
for sixty days. Announcement of the outbreak of 
fresh harbor troubles as a result of the longshoremen’s 
strike caused increased weakness on Thursday and 
demand receded to 4 1744@4 18, cable transfers 
to 4 1814@4 19%, and sixty days to 4 1544@4 16%. 
Friday’s market was somewhat firmer, with a re- 
covery in demand to 4 1844@é4 19, cable transfers 
to 4 1914@4 1934, and sixty days 4 16144@4 16%. 
Closing quotations were 4 1634 for sixty days, 4 19 
for demand and 4 1934 for cable transfers. Commer- 
cial sight finished at 4 1834, sixty days at 4 15, 
ninety days at 4 1434, documents for payment (sixty 
days) at 4 1534, and seven-day grain bills at 4 18. 
Cotton and grain for payment closed at 4 1834. The 
week’s gold movement included $355,000 for ship- 
ment to South America from the Sub-Treasury and 
$2,000,000 in gold bars for Japan, via the San Fran- 
cisco Mint, making a total of $2,355,000. A con- 
signment of $5,125,000 in gold has been received in 
New York from Bulgaria which arrived on the U. 8. 
destroyer Laub. It is reported that this gold has 
been received by the U. S. Grain Corporation from 
Bulgaria in payment for foodstuffs. 





In the Continental exchanges movements were 
irregular with the tone of the market weak and 
nervous. The volume of business transacted was 
again of restricted proportions and dealings for the 
most part were dull and featureless. Brief spurts 
of strength were almost immediately followed by 
renewed weakness. Towards the latter part of the 
week the news of the tying up of the port of New 
York by the longshoremen’s strike exercised an 
unfavorable influence and the close was at the 
lowest for the week. French exchange opened the 
week firm and higher, but later sagged off as a re- 
sult of heavy selling, though the quotation did not 
at any time go below 8 50 for checks, which com- 
pares with 860, the low last week. A dispatch 
from Paris which attracted some attention was to 
the effect that while the foreign exchange situation 
at that centre is still serious, it is being kept well in 
hand in order to avoid as far as possible a recurrence 
of the recent wild fluctuations. No permanent im- 
provement is likely, the dispatch adds, unless some- 
thing along the following lines is effected—reduction 
in non-productive public expenses, adoption of a new 
fiscal policy designed to balance the budget and re- 
duction of super-abundant circulation, by the is- 
suance of new long-term loans to consolidate the 
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floating debt and reimburse the Bank of France for 
its huge advances, and such other measures as are 
necessary to improve the financial standing of 
France abroad and facilitate negotiation of new 
credits. 

Cable advices from London state that the British 
Chancellor of the Exchequer has agreed to the post- 
ponement of the payment of interest due by Italy 
on its war debts to Great Britain, a sum aggregating 
over 500,000,000 lire ($100,000,000 nominal value) 
per annum, and has also consented to aid in the 
placing of Italian Treasury bonds on the London 
market. Lire exchange responded to this by an 
advance of about 6 points, but this was only tempor- 
ary and the quotation quickly relapsed, owing to 
large offerings and a lack of demand. On Monday, 
according to advices from abroad, Italy ratified the 
German and Austrian peace treaties by the issuance 
of a royal decree. This, however, was without 
appreciable effect on exchange rates. Reichsmarks 
ruled weak practically throughout, offerings continu- 
ing in excess of the market’s powers of absorption 
and rates fell to 3 60 for checks, or 35 points lower 
than a week ago. Austrian kronen, which were also 
heavy, established a new low point of 1 20 for checks. 
Announcement through private cablegrams received 
at this centre, indicating that the amount involved 
in the Dutch credit to Germany, recently referred 
to by Minister of Finance Erzberger, is 1,200,000,000 
marks, failed to act as a restraining influence upon 
the downward movem2nt in German exchange. 
Advices received here from Washington this week 
indicate that no evidence has been found in Ger- 
many that she has issued a decree to the effect that 
all drafts on that country must be extended at 
maturity for one year. Some time ago, it is asserted, 
the Division Central ceased to exercise control over 
foreign exchange, except to the extent that paper 
currency may not be legally sent from Germany with- 
out the approval of the Reichsbank, and that En- 
tente banks and other concerns may not draw on 
balances which were in that country when war was 
declared. Temporarily these balances are blocked. 

Details of the much-talked-of Belgian loan are ‘still 
lacking, though a formal announcement is expected 
at almost any time, since it is understood that nego- 
tiations are _Practically completed. The general 
understanding is that the bonds are to run twenty 
or thirty years, but information as to the rate of 
interest is still lacking, that being one of the points 
not yet conclusively agreed upon. Belgian francs 
have been relatively steady, presumably on expecta- 
tion of the announcement of the terms of the foan. 

The official check rate in Paris closed at 35 49, as 
against 35 50 a week ago. In New York sight bills 
on the French centre finished at 8 4814, against 8 42; 
cable transfers at 8 47, against 8 40; commercial sight 
at 8 5014, against 8 44, and commercial sixty days at 
8 5414, against 8 48 last week. Belgian francs closed 
at 8 46 for checks and 8 44 for cable transfers. Last 
week the close was 8 40 and 8 38. Final quotations 
for German reichsmarks were 3 80 for checks and 
3 85 for cable remittances. This compares with 4 15 
and 4 20 a week ago. Austrian kronen finished at 
1 25 for checks and 1 30 for cable transfers, as against 
145 and 150 the week preceding. Exchange on 
Czecho-Slovakia closed at 3 80, against 3 80; on 
Bucharest, at 5 80, against 5 85; on Poland, at 3 45, 
against 3 40, and on Finland at 5 15, against 5 30. 
Lire closed at 9 94 for bankers’ sight bills and 9 92 




















for cable transfers. Last week the close was 9 85 and 
983. Greek exchange continues to be quoted at 5 80 
for checks and 5 78 for cable transfers. 

Neutral exchange continues to rule dull and feature- 
less, with the volume of transactions small. To 
some extent, rates followed the course of the other 
exchanges, but changes were not especially important. 
Guilders, after ruling steady during the greater part 
of the week, eased off and closed at a slight net de- 
cline. Swiss francs were a trifle easier. Scandinavian 
exchange ruled heavy, while Spanish pesetas were 
fractionally down, but rallied at the extreme close 
and finished unchanged. 

Bankers’ sight on Amsterdam closed at 375%, 
against 3814; cable transfers at 3734, against 3814; 
commercial sight at 37 9-16, against 38 1-16, and 
commercial sixty days at 37 3-16, against 37 11-16 
last week. Swiss exchange finished at 5 63 for 
bankers’ sight bills and 5 61 for cable transfers. This 
compares with 5 55 and 5 53 in the preceding week. 
Copenhagen checks closed at 21.35 and cable trans- 
fers 21.50, against 21.75 and 21.95. Checks on 
Sweden finished at 24.20 and cable transfers at 
24.35, against 24.65 and 24.80, while checks on 
Norway closed at 22.95 and cable remittances 23.05, 
against 23.15 and 23.30 on Friday of last week. 
Closing rates for Spanish pesetas were 19.10 for checks 
and 19.18 for cable transfers, the same as the week 
previous. 

As regards South American quotations, very little 
change has been noted and the check rate on Argen- 
tina continues to be quoted at 4214 and cable transfers 
at 421%. For Brazil the rate for checks is still at 
2534 and cable remittances 2544. Exchange on 
Chile and Peru remain without quotable change. 
Owing to numerous requests from business men at 
this centre, it has been thought advisable to change 
the quotation to its equivalent in American money, 
that is, Chilian exchange will now be quoted on the 
basis of cents in American money per Chilian paper 
peso, while exchange on Peru will be based on Amer- 
ican currency per Peruvian pound, so that last week’s 
rate on Chile of 9 13-32 figures out at 19.88, and for 
Peru the previous quotation of 48.10@48.30, will 
be 4.81@4.82. 

Among the announcements for the week should be 
mentioned that by a prominent American banking 
firm to the effect that a syndicate is being organized 
to promote a loan of $50,000,000 for the Peruvian 
Government. Inquiry develops that no immediate 
offering of bonds is contemplated but that the plan is 
to raise the amount in the next three years. A cable- 
gram from Ambassador Stimson at Buenos Ayres re- 
veals the fact that the Argentine Chamber of Deputies 
has returned a majority report in favor of granting the 
proposed credit of 200,000,000 gold pesos to the Gov- 
ernments of Great Britain, France and Italy. It is 
also stated that a delegation representing the Cham- 
ber of Commerce of Rosario, a great grain centre, 
has requested President Irigayen to expedite the loan 
by calling an extra session of Congress. In Salvador 
two decrees have been enacted recently, one estab- 
lishing a gold standard for the country and the other 
fixing the exchange at two colombo for one dollar in 
gold, and also making the United States gold coin 
legal t2nder generally and U. S. bank bills legal tender 
in payments to banks. 

Far Eastern rates are as follows: Hong Kong, 89@ 
8954, against 87@8714; Shanghai, 138@1384, 
against 13514@136; Yokohama, 5044@50%4, against 
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5014@5034; Manila, 4834@49, against 4834@50; 
Singapore, 50144@50% (unchanged); Bombay, 4314 
@44, against 4314@434, and Calcutta (cables) at 
4314@44, against 4314@434. 





The New York Clearing House banks, in their op- 
erations with interior banking institutions, have 
gained $3,621,000 net in cash as a result of the cur- 
rency movements for the week ending Oct. 10. 
Their receipts from the interior have aggregated 
$8,128,000, while the shipments have reached $4,507 ,- 
000. Adding the Sub-Treasury and Federal Reserve 
operations and the gold exports, which together occa- 
sioned a loss of $119,431,000, the combined result of 
the flow of money into and out of the New York banks 
for the week appears to have bzen a loss of $115,810,- 
000, as follows: 























Week ending Oct 10 Into Out of Net Change in 
Banks Banks Bank Holdings 
Banks’ interior movement.-_-._-...-- $8,128,000 $4,507,000\Gain $3,621,000 
Sub-Treasury and Federal Reserve 
operations and gold exports... _- 19,465,000} 138,896,000|Loss 119,431,000 
Mr RENE SS a | $27,593,000! $143,493,000\Loss 115,810,000 





The following table indicates the amount of bullion 
in the principal European banks: 


























Oct, 9 1919 Oct 10 1918 
Banks of 
Gold. { Stlver . Total. Gold. Silver. | Total. 
ee Bee £ £ 
England . | 88,126,694, -____-__ 88,126,694' 73,109,006] _._.---- 73,109,006 
France a__|143.847.871| 11,600,000/155.447.871|136,086,483| 12,800 ,000/148,.886,483 
Germany || 54:849.250| '972.450| 55,821,700 127.368.950| 5.698,360 133,067,310 
Russia *__|129,650,000| 12,375.000)142.025,000)129,650,000| 12/375,000)142,025,000 
Aus-Hun.c 11,315,000] 2.359.000! 13,674,000) 11,008,000} 2'289'000| 13.297,000 
Spain____.| 96,408,000) 25,620,000\122,028,000; 87,907,000) 26,192,000)114,099,000 
Italy. __-| 32.200, 2'984,000) 35,184,000) 32,728,000] 3,088,000| 35,816,000 
Netherl'ds| 52,649.( 417,000, 53,066,000, 59,036,000, 600,000, 59,636,000 
Net. Bel. h| 10,641,000] 1,157,000) 11,798,000! 15,380,000, 600,000, 15,980,000 
Switz’land| 18,853,000, 2,517,000| 21,370,000, 15,301,000, _...___. | 15,301,000 
Sweden___| 16,676,000, ________ | 16,676,000 14,662,000] ______-- | 14'662;000 
Denmark -| 10,382,000, 167,000, 10,549,000, 10,366,000] 131,000) 10,497,000 
Norway__. 8,164,000, Pineal | 8'164,000| 6.748,000i _....__- | 6,748,000 
Fitekssmcartin SO hiemreataen snes 








Total week'673,761,815| 60,168,450 733,930,265 719,350,439] 63,773,360 783,123,799 
Prev. week'673 648,689) 60,482,450 734,131,130 713,284,095 63,746,950 777,031,045 





a Gold holdings of the Bank of France this year are exclusive of £79,131,137 
held abroad. 

* No figures reported since October 29 1917. 

c Figures 1or 1918 are those given by ‘British Board of Trade Journal’ for 
Dec. 7 1917. 

h Figures for 1918 are those of Aug. 6 1914. 








CHANGING ASPECTS OF INTERNATIONAL 
TRADE. 


The continued movement of the foreign exchanges 
against the markets of our European allies; the re- 
current and rapid decline, after each recovery, of 
rates on London, Paris and Italy, and the confusing 
movements of gold into and out of the United States 
have directed unusual interest to the developments 
of those international trade conditions which are 
the fundamental cause of this abnormal situation. 
Every one knows that this movement of the exchanges 
is not the result of a single influence or a single set 
of influences. 

Depreciation of foreign currencies has played at 
least some part in it. The distribution of the inter- 
national war indebtedness, and the resultant fre- 
quent maturity of international payments of interest 
or principal have had their influence; so have the 
political developments and even the labor contro- 
versies of the European countries. But the move- 
ment of merchandise exports and imports always 
stands back of these other influences as a governing 
force in the fixing of exchange rates—a fact plainly 
enough conceded even by the current discussion 
of the granting of long credits against our own ex- 
ports as the only feasible means of checking extreme 
depreciation in exchange. 

Considered from this point of view, the situation 
is in one sense simple, in another peculiarly com- 
plicated and obscure. So far as regards our own 
relations to the markets of our allies, the obvious 





enough fact of the matter is that during the war we 
shipped munitions and food to them in unheard-of 
quantities, at a time when their exports to us were 
heavily reduced through diversion of their own 
productive power to war purposes. Since the 
armistice, moreover, they have been forced to buy 
from us food and raw materials in even larger quan- 
tities than in war time, because of the scarcity in their 
own markets. Such importations are as yet offset 
only slowly by recovery of their own producing and 
exporting capacity. 

On the face of things, all this might seem to in- 
dicate a perfectly logical sequence of events. It 
becomes both illogical and perplexing, however, 
when one considers the further fact that sooner or 
later this accumulated and accumulating trade in- 
debtedness to the United States must be adjusted 
or paid off, and that to accomplish this, the only 
obvious recourse would be a great increase in Eu- 
rop2’s export of merchandise to us, or a decrease 
in her imports from us. Extension of commercial 
credits can at best only postpone the reckoning. 
Purchase of European securities, on the scale of 
England’s foreign investments after the Napoleonic 
Wars and her investments in United States after our 
Civil War, would go further towards stabilizing the 
international account. But some readjustment of 
the wholly abnormal of the international balance 
would remain an essential part of the readjust- 
ment. 

This is why the periodical foreign trade returns 
are watched with so unusual interest. In particu- 
lar, it has been assumed that these monthly figures 
ought soon to throw some light on the question why 
the falling rates for English, French and Italian 
exchange at New York, which make the importa- 
tions of those countries from us progressively more 
costly, should not have checked such purchases, and 
why the same depreciation in exchange does not 
permit them to sell their own goods at so great an 
advantage in our markets as to increase automatically 
their exports to the United States. 

Taken as a whole, our own foreign trade reports 
have not yet seemed to reflect either turn of events. 
When our exports in July were shown to have been 
$570,000,000, as against $920,000,000 in June, it 
was somewhat hastily assumed that the process was 
already at work. But the June exports were ab- 
normally large; they exceeded any previous month by 
more than $300,000,000. The July movement was 
hampered through obstruction to shipping due to dock 
strikes, and the recently published August figures 
reported $646 ,000,000 exports—a total which was not 
only $119,000,000 larger than in August 1918, but 
exceeded the total of any other month except last 
June. The increase over 1918 is the more interest- 
ing in that average prices last August showed only a 
comparatively small increase over the preceding 
year. 

The questin remained, however, as to wavt coun- 
tries had imported these increased consigamnts of 
our goods. In August, notwithstanding the large 
total increase over 1918, our exports to France and 
Italy decreased nearly $40,000,099. For the whole 
first eight months of 1919, indeed, our shipments to 
those countries were less than they were last year. 
Yet in the same eight months our total export trade 
had increased $1,266,000,000. Where, then, did the 
increase come from? The answer, as provided by 





this week’s Government statement of the eight 
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months’ foreign trade by destinations, is curiously 
interesting. 

To the five largest European neutral States our 
exports for that period increased $456,000,000. 
They compared, however, with an export movement 
with those countries, a year ago, which was reduced 
to almost nominal proportions by the war restrictions 
on our trade and the embargo on possible shipments 
by way of neutral ports to Germany. To South 
America, Australasia, Asia and Africa, we sent in 
those first eight months of 1919 $359,000,000 more 
than in the same period of last year. But for this 
the ready explanation was the great increase in ship- 
ping facilities as compared with the shortage during 
the submarine campaign and the concentration of 
available vessels on the transportation of our army. 

These other continents, as well as neutral Europe, 
were undoubtedly confronted with depleted stocks of 
merchandise at the beginning of the year. It is also 
possible that a good part of this year’s very large 
increase in our exports to Scandinavia have been des- 
tined ultimately for Central Europe. In point of 
fact, our Government’s figures report actual consign- 
ments to Germany and Austria, during the same eight 
months, amounting to $45,600,000. With those two 
nations we had no trade at all a year ago. An in- 
crease of $171,000,000 in our exports to Belgium was 
another natural consequence of the ending of war. 
Finally, our shipment of merchandise to England in 
this eight months increased $172,000,000. 

These varying influences leave in curious uncer- 
tainty the main question as to the actual permanency 
of the trend of our foreign trade. Some of our allies 
have certainly been already reducing their imports 
from the United States. How far our exports to 
neutral Europe and to other continents have been 
increased only temporarily, and solely by reason of 
last year’s curtailment, it is not yet possible to say. 
The continued increase of our shipments to England 
has given rise to the theory that England’s labor 
troubles were so far crippling her productive power as 
to compel an increased importation of finished goods 
from the United States. To an extent, this influence 
may have been at work. But England’s own foreign 
trade figures do not wholly bear out the theory. 

During these same eight months of 1919, while 
England’s import of merchandise from all other 
countries increased £146,000,000, its export of 
British products, added to re-exports, increased 
£202 000,000. The Board of Trade’s analysis for the 
first half of 1919 shows the increase in England’s 
total imports for the period to have been made up 
chiefly of larger receipts of such raw material as wool 
and hides. These were undoubtedly designed for 
further manufacturing and partly for the export trade. 

But what is even more significant is the fact that, 
while England’s exports to the United States de- 
creased considerably as compared with the first half 
of 1918, her exports of British products to the whole 
of the outside world increased by no less than £87,- 
922,000, or 35144%. More than half of this increase 
consisted of cotton, woolen and steel manufactures. 
The greater part of this increase occurred, as the 
figures show, in shipment of British goods to Conti- 
nental Europe; a very substantial increase being re- 
ported also to such countries as Australia, Argentina 
and Japan. This week’s cabled statement for Sep- 
tember shows continued increase in the months since 
June. In the light of these returns, it is by no means 
certain that Great Britain is not already, and despite 





her numerous handicaps, regaining by degrees the 
foreign trade which she lost in the Great War. 

To what extent this movement will develop in the 
next few months or years; how far it will be shared in 
by the Continental States, and what will be its effect 
on the foreign trade of the United States—these are 
the questions the answer to which will make up the 
world’s economic history for a considerable time to 
come. So far as concerns our own country, the bal- 
ance of merchandise trade is still running very heavy 
against our allies. Despite the reduction in our 
shipments to France and Italy, our Government’s 
figures for the first eight months of the present year 
show that the surplus of our exports to England, 
France and Italy combined over our imports from 
them was $2,265,000,000; which, though little 
changed from 1918, compares with an excess of only 
$222,766 ,000 in the correpsonding period in the year 
before the war. The problem of our own foreign 
trade in the next few years will necessarily converge 
in very large measure on the changes in those di- 
rections. 








THE MIDDLE CLASS OF OUR PEOPLE. 


In our casual thought we are apt to refer to a 
‘*‘middle class’? made up of those members of society 
not in the “labor” or ‘“‘capitalist’’ class. The dis- 
tinction is more apparent than real. In fact, for 
the most part, the member of the middle class is 
both a laborer and a capitalist. He is a worker and 
a property owner at the same time. And while 
he is in a sense more independent than a member of 
either of the other classes, as matters stand in this 
country at the present time, he is burdened by the 
difficulties of both of them. He pays the wages of 
the one and the profits (at least the prices) of the 
other. And, though he is sometimes a “profiteer”’ 
in his own behalf, he cannot escape the burdens put 
upon him. Sometimes we hear that the ‘middle 
class’ must ‘‘organize,’’ but we can hardly conceive 
an effectual “union” possible. There is, however, a 
resort to the ballot open, and little doubt that 
the member of the middle class will use it. 

Regarding his “independence,” we cannot but 
look upon it as a boon to the country. He performs 
a service in shop and store, in loft and field, in office 
and counting room, that is indispensable and yet 
under his personal direction and control. The small 
merchant and manufacturer and salaried man, 
himself a daily worker, and perhaps employing from 
one to a dozen assistant workers, builds up a small 
entity that serves the community, and does not 
entitle him to appellation either as laborer or capital- 
ist as the words are popularly used. He is not dic- 
tated to by labor unions or by employers’ associa- 
tions. His field of operation is limited but entirely 
within his own vision. The Government at Wash- 
ington normally touches the conduct of his business 
no farther than the imposition of laws which conduce 
to the dignity, reliability and fairness of his open 
trade, and the collection of necessary internal 
revenue. 

But as matters stand, he is peculiarly the victim 
of the world’s disorder. He must use and traffic 
in the products of agriculture and manufacture, for 
in the multiple division of industry he is often a; 
secondary producer. If a small farmer he is a ten- 
ant, often; if a store or shop keeper or small manu- 
facturer, he deals in and with a partly finished 
(though often a finished) product; if a salaried officer- 
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or professional man, he relies upon his ability and 
initiative to advance his income and is not subject 
to outside interference in the terms and time of the 
contract verbal or written which he enters into, and 
which he may himself terminate under proper and 
equitable conditions of place and performance. Yet 
because he stands in a measure between concentrated 
labor and concentrated capital, he is ground be- 
tween the upper and nether millstones of a condition 
of contest and turmoil he does not cause and cannot 
escape. 

If the charges laid against organized labor and 
consolidated capital do not lie at his door, he becomes 
automatically the only free citizen of the republic, 
in point of prejudice of mind and selfish interest as 
the impelling motive of trade. His view, therefore, 
of conditions and remedies is entitled to profound 
attention. And mark this element of his condition: 
if he cannot make his business pay after trial, he 
can revert to the laboring class on the one hand; 
on the other, if he can and does make it pay, he can 
make it as large a factor in affairs as the competition 
of world forces will allow. So, too, the laborer by 
thrift and saving can become the owner of a small 
business; so, too, the capitalist (owner of large inter- 
ests usually corporate) can segregate his companies 
and relieve himself of responsibility and risk. But 
the middle man can usually make a living and attain 
to a competency. 

We have gotten somewhat away from that former 
bruited belief that the middle man was a parasite 
living off the production of others big and little. 
The rapid concentration of thought on two classes, 
labor and capital, has driven him out of mind. Yet 
he continues and will always continue, until all labor 
is swallowed up in slavery and all capital is swallowed 
up in socialism. But he cannot “organize.” His 
interests are personal, his activities as multiplied as 
the wants and needs of man, and his endeavors are 
always competitive both in kind and quantity. As 
a matter of census returns this middle man consti- 
tutes the largest class. But it is one in which men 
are primarily or inherently free and cannot approach 
Government for relief, so diverse are the interests, 
aims and endeavors involved. 

What the middle class then must most desire is 
relief from the burdens of “‘organized labor’’ and so- 
called “concentrated capital.’”’” Which of these two 
is chief oppressor we need not answer here. Which 
of the two seeks Government aid in the perpetuation 
of its power likewise we pass by. The fact that in 
varying degree each seeks the endorsement and aid 
of Government no one will deny. Yet the inde- 
pendence of the middle man lies in his own capacity 
to work and win, to accumulate and own, and to 
operate or to enlarge. Being of so many kinds and 
degrees he cannot unite to ask Governmental power, 
all he can or does ask is Governmental protection. 
If relief then from the self-seeking domination over 
each other and incidentally over him of the other 
two classes is ever to be secured it must be through 
the dissociation of these inimical classes from Gov- 
ernmental power. 

—& This means, to rush quickly to our conclusion, the 
lifting of Government favoritism and bolstering from 
the two other classes, the curtailment of power thus 
acquired, and the restoration of industrial freedom 
from the selfish machinations of each through officially 
recognized though: conspiring agencies. Once Con- 
gress reached a decision under the Clayton Act 








that corporations might not consolidate in restraint 
of trade. At the same time (though this interpre- 
tation will of course be disputed) it permitted labor 
to consolidate in restraint of trade, even to the re- 
straint in the strike. Now the ban is partially lifted 
from the one—and if labor and capital were prohib- 
ited from interfering with each other and left free to 
concentrate for individual welfare, they would at 
least lose much of their power to visit their sins upon 
the major and middle class. 

It remains then within the power of the middle 
class through the only free method open in a republic 
first to compel the Government to desist from inter- 
fering with either capital or labor that they also be 
free. Further to prevent under the manifest power 
of Government the interference, war if you please, 
by secret or overt act, of labor with capital or capita] 
with labor (though these terms are indistinct). And 
still further to protect labor in its advance to capital, 
its full and free exercise of liberty to work when, 
where and how it will, and to protect capital in its 
ownership and operation having the same freedom 
tof{work when, where and how it will. Then alone 
can come the co-operation of competition, every 
man striving to advance, protected in effort and in 
accumulation, and thus carrying the whole fabric 
of civilization forward. 





THRIFT DAY IN THE SCHOOLS. 

The movement to introduce a Thrift Day in our 
schools is of course to be commended. ‘As the 
twig is bent the tree inclines.” Childhood is the 
impressionable age. The schoolboy with his “shin- 
ing morning face” is thrilled with the very ecstasy 
of living. He travels through a wonder-world. He 
is an unconscious explorer. Achievement lures him; 
ambition kindles into flame; pleasure invites. He 
likes to swim as well as study, to run as well as read, 
to do as well as dream. Responsibility and care 
belong to others. And well they may. Many a life 
is dwarfed and twisted by becoming old while it is 
yet young. And violent distastes are often created 
by what is known as the “forcing process” in educa- 
tion. Tact is a great teacher. Spending is easier 
than saving. 

Happily, we think, the innate urge of acquisitive- 
ness sets the youth in the right direction. The 
desire for ownership is natural. The boy would have 
his own knife, his own bow and arrow, his own horse, 
his own farm. And the meaning seems to reveal it- 
self as the object enlarges and the possessions increase. 
So that it is possible to turn a thrift campaign into 
a patriotic endeavor and an economic sermon. As 
manhood succeeds youth, and through all the ad- 
vances of- the business life ‘‘independence”’ is the 
impelling motive. He who owns only in common 
with his father, has no real ownership. He who owns 
in common with others can have no independence, 
because he has no volition, no control and no initiative. 

True thrift is the successful use of savings to 
induce increase. But saving itself is thrift, since it 
is the origin of wealth. There must be something 
created, produced, before it can be used or increased. 
Once the principle is firmly imbedded in the growing 
mind, the duty is clearly seen. Once the duty is 





seen, what is sometimes called selfishness broadens 
into altruism. Responsibility arises with the sense 
And at once the mere act of saving 
The best citizen is he 
National wealth and income 


of possession. 
assumes national importance. 
who works and saves. 
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from humble beginnings arise. They can never really 
exist and grow, save first they proceed from and in 
the individual. Older minds may well consider 
this truth. 

At this time the boy is impressed by his very 
surroundings with his own ability and importance 
in the scheme of things. On his unfolding mind 
there has come the heavy impact of a huge war. 
About him beat the tempests of conflicts that are 
not yet stilled. To his active, eager, impetuous 
nature has come the call to arms. He has visioned, 
with eyes aflame, the valor and the victory. Per- 
haps he would be hero. All men would. And in 
his zeal to do and to be lies the hope of those who 
would teach him the “better way.’’ For in the wake 
of war are its waste and want and woe. He can save 
the world another appalling war if he will. 

It is here that saving becomes the highest form 
of thrift, thrift that secures a nation in safeguarding 
individual rights. For of what use to earn and save 
if one cannot give direction to the fruits of his own 
effort, if one can only nominally own while all others 
control, if one can only control after the direction 
and permission of the society or the State? Saving 
of property becomes the saving of character. Thrifty 
use of savings becomes human betterment, since it 
is the uses of things that inure to all. And out of 
mere economy in the expenditure of the accumula- 
tions of honest labor there rises the capable citizen 
and the independent State. 

Just here the boy becomes a man—and the man 
a boy. The mimic store of the boy is not the fore- 
runner of power, but of prowess. Achievement in 
the vast fields of commerce works no harm save where 
power supplants prowess, and where selfishness trans- 
forms success. The boy watching his little savings 
grow becomes conscious of the value of endeavor, 
the man with his multiplying millions cannot escape 
the sense of duty and responsibility. Saving brings 
poise and perspective to both. In the aftermath of 
war, in the shadow of debt, in the duty of citizen- 
ship he who wastes his substance in riotous living 
thus refuses to sustain the State and becomes its 
latent enemy. And the boy who will not save 
cannot become a man, or a citizen. 

No amount of false reasoning can separate the 
citizen from the individual. If the need of the State 
is men, if character is personal, if in freedom lies 
the form of the Government and its maintenance, 
then in the individual lies its sustenance and its 
safety. The independent State is made of independ- 
ent men. He who is independent has free will to 
direct his labor, own its products, and enjoy its 
results. And in his rational, even frugal, living, in 
emergency, lies the perpetuity of our institutions. 
The saving boy is father to the man. Here labor is 
capital; and capital, labor. Competition through 
emulation reaches to co-operation. Boy and man 
actually work for the State when they save the prod- 
ucts of labor; and thrift becomes the wise increase 
of production. 





GOLDEN EGG. 

Can any reasonable mind believe that wages 
would ever have attained the pregent high level save 
for the exigency of war? Even now steel strikers 
are comparing their wages with those of shipyard 
workers. When the great plans for merchant and 
navy vessels were projected, necessity required 








building regardless of cost. Comparing wages in 
peace time with those in war time must be sheer 
folly unless we intend to live in a state of perpetual 
war. And even then there would come a limit 
to increases in pay. 

The demands of union labor for high and higher 
wages based on war conditions and war causes must 
prove the undoing of unions. Not only this but 
demands based on arbitrary wish and will can never 
be sustained in the march of events. Industry has 
been proceeding at a fever-heat pushed onward by 
a fever-dream. No sane man can believe that 
wages will remain at levels so high as to threaten 
the very life of production. Therefore the tem- 
porary gain of to-day must prove the permanent 
loss of to-morrow. By so much as wages, inor- 
dinate and exorbitant, eat up capital in to-day, 
there will be less of capital to operate in order to 
4 wages in to-morrow—and wages therefore 

We are told to look at the “human side” of this 
persistent controversy. Well, let the unions them- 
selves do so. They are exerting their power in 
to-day to gain every advance possible. In many 
instances operating plants are forced to close down. 
In other, and a majority of cases, when wages attain 
an exorbitant place in the cost of production, that 
element of cost must be passed on to the consumer. 
And that is what has been and is now being done. 
And workers being consumers begin to see they are 
in the end but paying their own wages, and have 
come to admit it—save that they now take the 
untenable position that somehow or somehow else 
the high cost of living must be forced down, without 
however forcing down present wage scales. 

A fallacy oft for a long time hangs on in the public 
mind, but when it does die it goes to pieces all at 
once like the famous “one horse shay.” So we 
have now the blind leaders of labor leading the blind 
along the road of taking all you can get in to-day, 
though to-morrow comes disaster. They do not 
look at the “human side” of to-morrow. They do 
not consider the next generation of workers who will 
live under a twenty-five billion dollar war debt, and 
who must work for less wages than they are receiving 
who now fatten and feast on scales set in war, on 
opportunity made of danger and need. The “‘hu- 
man side”’ applies only to those whose will and wish 
now force employers to pay more and more, though 
the “high cost of living’ be its own misnomer and 
labor so crying out can be but its own enemy. 

If a six months truce were declared it might clear 
the fogs away sufficient to enable labor to see the 
truth, that since the vicious circle brings no good 
to-day even, so the seizing of fictitious advances 
must imperil to-morrow. If the pendulum does 
not swing quite to the old mark it swings back far 
enough to show that fancied rights become often 
fixed wrongs, that when prices break wages follow, 
for no operation in production can pay more than 
it receives on the sale of its products in an open 
mart. ‘Torn by two wild horses, arbitrary wage 
increases on the one hand and arbitrary or forced 
reduction of prices on the other, labor is riding for a 
fall. Yet day after day strikes, fathered by unions, 
occur, forcing up wages through the sheer power of 
opportunity—the opportunity of a great war of 
waste and woe—while in the mouths of leaders there 
speaks the admission that increase of wages without 
decrease of price, does labor no good. 
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How utterly impossible such a thing is. Price, 
that is the present undoing of a hundred million of 
consumers, is to come down, that wages, inordi- 
nately high, for two millions of union labor workers 
shall remain up. Wages being an element and a 
large one in price, the price-wage of one hundred 
millions is to come down that a special, though 
included, two millions shall continue to receive war 
wages till Gabriel come. The “human side” dis- 
appears both in the economics and mathematics. 
Does a “leader” believe that the fall in wages and 
prices together to a hundred millions will not drag 
down these war wages of a paltry two million? 
Why then continue the grab-game, disturb the nor- 
mal functioning of all business, and lay a burden on 
the masses of to-morrow when the fever-dream has 
passed, when the false incitement and stimulant has 
died down, and when the banquet room of the present 
labor carousel is stale with the odors of spilled wine 
in the dawn shadows of the ““New Day’’? 

It has been pointed out that certain steel mills 
that bore the brunt of former strikes are now work- 
ing on, not avid for even a sympathy strike. Strik- 
ing printers are asking a fourteen dollar a week in- 
crease—on top of a previous increase of 50%—out 
of sheer cupidity, selfishness, and power (even while 
their leaders admit the vicious circle). Where are 
these men being led? If so-called capital cannot 
readily or even possibly adjust itself to these multiple 
demands all over the country, how will pampered 
labor, deceived labor, exploited labor, adjust itself 
to the inevitable fall that must come sooner or later? 








A MOVE IN THE DIRECTION OF A NATIONAL 
BUDGET. 


At last a real beginning of something better than 
our spendthrift Governmental handling of funds seems 
drawing near, for a Budget scheme has been con- 
structed by the special House Committee headed by 
Mr. Good of Iowa (may his name prove a happy 
augury!) and the report is to be called up to-day. A 
Bureau of the Budget as a separate department is pro- 
posed, through which all requests for appropriations 
must come to Congress, in the form of a single budget 
and an estimate of necessary outlays, after eliminat- 
ing “duplications and extravagancies,” and the Presi- 
dent is to be ‘charged through the bureau with re- 
sponsibility for.any extravagance.’’ Next, all expen- 
ditures shall undergo an independent audit by an 
accounting department headed by the Comptroller- 
General. Next, the power to recommend appropria- 
tions in the House is to be taken from the present 
seven committees and vested in a single one, and the 
House rules are to be so amended that the legislative 
riders which the Senate has been in the habit of tying 
on appropriation bills cannot be received. 

This is the substance, and it seems like a counsel 
of perfection, so far towards the set determination to 
struggle out of the financial Slough of Despond that 
it is almost too much to expect. It agrees with matter 
in No. 2 of “The National Budget,” dated September 
15 and being a four-page sheet published in Washing- 
ton by the National Budget Committee, which says 
that Executives of 24 States have united in a protest 
against our national course of reckless progress, 
criticising the lack of co-ordination on estimates, the 
powers given to many committees in initiating appro- 
priation bills, and, most important, the lack of real 
effort to keep expenses down to real needs. 





Effective reform must include a system of taxation, 
something the country has never had (speaking in 
strictness) and now lacks more than ever. Formerly, 
funds were raised almost wholly from two sources, 
duties on imports and what bore the name of “internal 
revenue.” The latter was indirect in not coming 
noticeably home to the consumer; the former was 
wholly indirect and evasive, so completely concealing 
itself that spread-eagle oratory sometimes ventured 
the extravagance of vaunting the country, on some 
special occasion, as happy and proud because we 
Americans escaped taxation. We were free, and so 
was government; it blessed us, it was “‘rich enough to 
give us all a farm” (as a bit of campaign doggerel did 
affirm, somewhere along in the mid-century) and it 
cost us nothing, that is to say, nothing that we 
noticed. The worst defect of a protective tariff, as 
the Free Traders of the time never omitted to urge, 
was its indirectness; what it imposed on the consumer 
was so hidden in the prices he paid that he swallowed 
it as one swallows a sugar-coated bad pill and gets 
only an impression of sugar. If a federal officer, said 
Mr. David A. Wells and his associates, took a dress 
pattern from a lady’s hands as she was carrying it 
home from the store and clipped off several yards for 
account of the Government, she would realize and 
begin to ponder; but the tax was rolled up in the price 
instead of being taken off the completed purchase, 
and so we were all deceived. 

At one time we were taxed on tea and coffee, but 
the cry for ‘‘a free breakfast-table”’ was raised against 
it. ‘‘Direct” taxes were avoided at Washington, and 
touched very gingerly and reluctantly in States, be- 
cause it was assumed that the. people would notice 
them and displeasure would react on the party re- 
sponsible. We had a Federal income tax, and bore it 
uncomplainingly. Then came the amendment which 
cast off the old constitutional restriction, and the old 
theory that direct demand, requiring a response as un- 
mistakable and as much in detail as when one settles 
his charge account with his grocer, would force the 
citizen to insist upon national economy and an ac- 
counting and a justification of all outlays, has had its 
test. An income tax is harsh, it involves various 
injustices, it is inquisitorial to the very highest de- 
gree, and it proceeds on the assumption that every- 
body will dodge to the utmost he dare attempt. If 
any form of levy could rouse personal resentment and 
spur self-interest to the exertion of forcing economy, 
this is the form to do it. The tax as we have it is 
about as bad and contains as little good as crudity 
could produce, short of a deliberate effort towards 
badness. Yet it stops with arousing anger, some 
silent curses, and possibly some efforts at evasion; it 
does not set the country on an undeniable demand for 
retrenchment and tax reform. At Washington and in 
all State capitals, the old method of no-method per- 
sists. It being assumed as incontrovertible that 
“profits” (especially war profits) both ought to be 
hit and cannot escape; it is insisted that such con- 
venient subjects for attack still exist, and that if they 
are not visible at a glance they must be concealed. 
As ever, the one question put is as to what sum this 
and that source could “‘yield’’; the effect upon the 
source is deemed irrelevant. The art (for it is indeed 
an economic art) of bleeding without materially weak- 
ening, of drawing from reservoirs without drying up 
the springs, is as neglected as ever. This is partly 
because taxation is admittedly a subject of the utmost 
difficulty, needing serious and continued and inde- 
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pendent study, so that inertia and the constant pres- 
sure of partisan moves make against such study. It 
is partly, also, because nothing so irresistibly makes 
for reckless spending as does the possession of the 
income tax, practically equivalent to checks on all 
property and never in danger of dishonor, no matter 
how they are filled out. And on top of it all came the 
war, which is the ready excuse and justification for 
every shortcoming, even when a trifle of a quarter- 
million is lost by alleged carelessness of any unknown 
accountant. 

The final moving force to bring retrenchment into 
concrete form and halt the waste which may become 
equal to breaking even the United States must come 
from the people. Lethargy and drift in Washington 
are continued by indifference at home. 








THE NATIONAL PROHIBITION AMENDMENT 
—THE RIGHT OF STATE REFERENDUM. 
A decision by the highest court of Ohio recalls 

to mind the several intricate and interesting ques- 
tions raised by the Prohibition amendment which 
is expected to become effective on Jan. 16. What 
constitutes “intoxicating liquors,” the thing which 
is the objective of the amendment, is yet to be 
authoritatively defined. Enforcement by appro- 
priate legislation is to come, by the terms, only 
when and as Congress ‘‘and the several States” 
move “concurrently” to that end; the situation when 
the concurrence is only partial remains to be dis- 
covered. And now the highest tribunal of Ohio has 
passed upon a preliminary step towards an attempted 
revision of that State’s ratification of the amendment 
itself. ‘ 

The Federal Constitution rather vaguely declares 
that amendment propositions made as set forth shall 
become valid parts of the original document ‘‘when 
ratified by the legislatures” of three-fourths of the 
States. The word “when” sets no time limit, and 
the question whether any can be set has never been 
decided, although the amendment under considera- 
tion fixes its own limit of seven years. Whether a 
time limit incorporated as a condition into an amend- 
ing proposal can, ipso facto, narrow and qualify the 
“when” of the document itself is a question that 
may yet come up, although the swift action of a 
surplus number of States makes it not determina- 
tive in this present case. 

Whether a State can ratify through its legislature 
and then reconsider is another question. After an 
amendment is officially ‘‘proclaimed,”’ as this one 
has been, it seems generally admitted that the 
thing is irrevocable except by another amending, 
and yet there have been attempts to reconsider in 
this present case. The matter just passed on by 
the Ohio court is a decision of the lower courts in 
dismissing a petition which sought to compel the 
Secretary of State of Ohio to refuse to receive pe- 
titions asking a referendum on the ratification and 
also asking that he be forbidden to put such refer- 
endum on the ballots in next month’s election 
‘Here is a case of a petition against accepting a pe- 
tition, a peculiar; question surely, and the Ohio 
‘Supreme Ccurt, sustains the lower courts in not 
Testraining the officer from listening to the petition 
“Bgainst a petition. Ratification is to be by “the 
legislatures” of the States, yet the Ohio court, with 
“cne dissentient, holds the legislative power “vested 




















ee 


people by referendum, and that a law disapproved 
by the referendum is not a law.” Here is a ques- 
tion of “legislative powers,” as possibly vested in 
and turning on something beyond the mere body 
of. legislators. If a sovereign State chooses to adopt 
the fad of referendum and so on, and thus to make - 
the people in effect a third house that must concur 
with the other two, can it do so as to this particular 
action; in other words, is there any limitation, any- 
where, and can there be any, upon the power of the 
people in a State to determine who and what shall 
constitute its “legislature?” 











THE TASK OF CANADIAN FINANCING. 


Ottawa, Canada, Oct. 10 1919. 

A graphic showing of the increase in Canada’s 
national debt has been made available by the Minis- 
ter of Finance, partly as justification for the floating 
of a new Victory Loan and almost equally as an 
antidote to the soldiers’ demonstrations favoring 
a fresh distribution of gratuities. The Minister’s 
figures indicate that since March 31 1914 the public 
net debt has increased 580% from $335,996,000 to 
an estimate for 1919-20 of $1,950,000,000. Pen- 
sions are estimated this year at $30,000,000; land 
settlement at $25,000,000; and the general task of 
solders’ civil re-establishment at $10,000,000. In- 
terest on the country’s public debt has risen from 
$12,093,000 in 1913-14 to $102,762,000 this year. 

War expenditures for the present fiscal year ending 
March 31 next are reckoned at $350,000,000, ex- 
clusive of pensions. Against this outlay, the con- 
solidated revenue receipts account for only $244,- 
000,000. The remainder, of course, will be taken 
care of by Dominion loan proceeds. 

Canada’s limitations as regards the taxing of in- 
comes is well brought out by by the Finance De- 
partment’s memorandum. Income tax was levied 
on 51,588 people in 1917 and just ten million dollars 
was collected. Only 32,000 persons paid on in- 
comes between $1,500 and $6,000, and forty persons 
paid on incomes over $100,000. Admittedly the 
collection system has been leisurely, and delin- 
quents are numbered in thousands, but the total 
revenues from income taxation make a drop in the 
bucket of national expenditure. 

New schemes of Federal taxation simply must be 
invented to hold down the widening discrepancy 
between essential outlays for years to come and the 
present annual revenues. Higher customs duties 
have been already outlawed from consideration by 
the growing influence of the free-trade farmers in 
Dominion and Provincial politics. Unfavorable ex- 
change rates in themselves are proving quite suffi- 
cient to restrict Canadian imports to the level of 
necessity and this, of course, is cutting down cus- 
toms revenues. More and more support is being 
gained for a proposal to tax unimproved land values 
throughout the Dominion. This venture would 
possibly give $75,000,000 yearly but would invade 
provincial prerogative and invite a thorough-going 
tussle with every individual holding a piece of idle 
acreage. The Dominion’s menace of national debt, 
however, has not interrupted the Government’s new 
preparations for aiding returned soldiers. This 
week a Parliamentary Committee is drafting a pro- 
posal which, it is understood, will take another 
$200,000,000 from the Dominion Treasury in order 
to meet obligations to the 590,000 men who put on 
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RAILROAD GROSS AND NET EARNINGS FOR 
AUGUST. 


While slightly modified for the better, returns of 
railroad gross earnings still continue highly unfavor- 
able. That is the conclusion suggested on examina- 
tion of our compilation of the gross and net earnings 
of United States railroads for the month of August 
which we present to-day. The comparison with 
last year now yields largely diminished totals of 
gross earnings—the volume of traffic having been on 
a reduced scale, especially in the matter of the trans- 
portation of coal—and this loss in gross revenues 
it has been possible to overcome only in very slight 
degree by a reduction in the expenses. As a conse- 
quence, the shrinkage in the gross counts almost to its 
full amount as a loss in the net. The one particular 
in which there is improvement, and that wholly of 
a negative character, is that the decrease in the gross 
is not this time, as in some former months, attended 
by an actual augmentation in expenses. Stated in 
brief, gross earnings in August 1919 were $32,636,656, 
or 6.49%, smaller than in August 1918. As against 
this, expenses were only $1,321,128 less than in the 
same month of last year, leaving hence a decrease in 
the net of $31,315,528, or 21.81%, as will be seen by 
the following: 


Auyust— 





Inc. (4+) or Dec. (—). 


197 koads— 1919. 1918. Amount. % 
Tee Gs POG... wine cevddowtaoe 233,423 233,203 +220 0.09 
Cate CASON... cis oc mctieais'c $469,868,678 $502,505,334 —832,636,656 6.49 
Operating expenses_........-- 357,622,993 358,944,126 —1,321,128 0.37 

Re ee 2 $112,245,680 $143.561,208 $31,315,528 21.81 


As qualifying somewhat the unfavorable conclu- 
sions to be drawn from this diminution in both gross 
and net earnings, it is to be noted that comparison 
is with exceptionally good results in August of last 
year. At that time the Director-General of Rail- 
roads had but recently made his notable advances in 
transportation rates, both freight and passenger, 
while the war was still actively in progress and the 
volume of traffic of unexampied cimension. Asa con- 
sequence, the addition to the gross earnings then for 
this single month reached no less than $135,759,795, 
or 37.45%. Expenses, too, at that time mounted 
up in prodigious fashion, the augmentation reaching 
$111,447 ,037, or 45.60%. This, however, still left 
$24,312,758 gain in net, or 20.58%. However, 
it should not escape notice that while this year’s 
loss in net comes after a gain in net in August 1918, 
the present loss at $31,315,528 greatly overtops last 
year’s gain of $24,312,758. The inordinate swelling 
of the expense accounts will be appreciated if the 
comparison is carried a year further back, namely to 
August 1917, when our compilation recorded $39,- 
771,575 gain in gross attended by $4,668,828 falling 
off in net. For the three years combined therefore— 
1917, 1918 and 1919—the result roughly is that with 
about $143,000,000 growth in gross earnings, the 
net is found to be nearly $12,000,000 less. It is 
true that comparison in 1917 was with substantially 
enlarged net as well as gross in 1916. But these ante- 
cedent gains in no small measure reflected a recovery 
of previous losses, or the absence of previous growth. 

For August 1916 the improvement aggregated $54,- 
673,436 in gross and $26,373,215 in net. This, 
moreover, followed $5,272,843 increase in gross and 
$10,039,578 increase in net in 1915. Prior to 1915, 
however, the returns were poor or indifferent for 
several years. Thus, in August 1914 there was a loss 


of $11,326,412 in gross, though accompanied by 


compilation registered a gain of $4,342 0)35 in the 
gross, but attended by an increase of $13,443.175 in 
expenses, thus producing a loss in net of $9,195,170. 
In August 1912 the results were very satis‘actory, 
there having then been $25,860,384 gain in gros33 and 
$11,425,466 gain in net. This, thouza, in tan 
followed a falling off in both gross and net earn- 
ings in August 1911, but not a very large fa!ling 
off in either case, the decrease then havinz b2en 
$1,967,695 in gross and $595,059 in net. In 
August 1910 there was also a decrease in net, due 
entirely to augmented expenses; the ad lition to the 
gross having been no less than $18,279,972, but 
expenses having risen $18.939,835, hence causing 
a loss in net of $659,863. In August of the vear 
before (1909) there was material improvement 
in both gross and net, but here again the improve- 
ment was related to an unfavorable showing in the 
preceding year. In the table we now present we 
furnish the August comparisons back to 1995. For 
1910, 1909 and 1908 we use the Inter-State Com- 
merce Commission’s totals, but for the prec2ling 
lyears we give the results just as registered by our 
own tables each year—a portion of the railroad 
mileage of the country being always unrepresented 
in the totals, owing to the refusal of some of the 
roads in those days to furnish monthly figures for 
‘publicat’ on. 























' 
Gross Earnings. | Neat Earnings. 
Year. -———— } — aS 
Year Year ,; Inc. (+) or} Year Yeer | Inc. (+) or 
Given. | Preceding.| Dec. (—). | Given. Preceding. | Dec. (—). 
a —— ——-—_—_-->—_ deni —“ em 
Anuqust. $ $ $ s $s $ 
1996 _.- 137 ,589,560}122,898 465) + 14.691 ,092) 48,074,911) 42,719,768 +5,355,143 
1917 ___.144.913.337 128,178,°64' + 16.735.273) 45,629,194 44,849,985) +779,119 
19 8 ___|? 6,755,864/241 122 44234 396 ,575| 75,028.7'7| 84.251, 96) —Q,222.389 
19 9 ___|236,559,877/2 6/877 014; + 29,682,863) 91,384,539) 75,319,538) + 15,065,001 
191 ~- 254,0°5.972)235. 72%"! +-18,279.972| 89,517,075, 9,176,937 —-659 863 
1911 ___|?43.816.494\245 734,289, —-1,967.695| 86,224,971) 86,.829,04°) —595 069 
1912 ___) 76,927 ,416)/251 67 ,032| + 25,869.384) 99,143,971) 87.718,505| + 11,425 466 
1913 ... 259 ,835-129|255,493 923) +4,.342,% 6) 83.143,024 92,249,194, —9,106,170 
1914 ___/ 259.593 .446'289,919 858;—11 ,326 412! 87,772,384) 87.39) 846 +471 544 
1915 ___/279,891,224/274,618,381| + 5,272,843) 99,713,187) 89.673.6 9+ 19,039,578 
1916 ___| 333.46 ),457/278.787 4)21| + 54,673 43°/125,837,249) 99,.464.634) + 26,373,215 
1917 ___ 473.326,.711/333,555,136,+39 771 575121 23 ).736/125 899 564) — 4,668 ,828 
1918 ___|498,269,3546/362,599,561 + 135759795 |142,427,118/118.114,36 |+ 24,312,758 
1919 ___'499, 868,678 592,595 .334-—-3° 636 656 112,245.689143 561 .2°8|— 31.315.528 
vei —-in 19 6 Die a1 er f toacs inelude? fur v.e cont. +f Augus. was 91; in 
19 7. 86; in 19°8, the resurns rere based on 231,220 r iles: in 1999 on 247,544 miles; 
in 1919 on 238 493 vr iles: in 1911 on 23 ),536 miles: in 1912 on 239,239 r iles: in 1913 
on 219.492 ‘niles: in 1914 on 249,831 miles in 1915 on 247.809 riles: in 1916 on 


245.516 miles; in 1917 on 247,009 miles; in 1918 on 230,743 miles: in 1919 on 233,423 
miles. 


In the foregoing we have been dealing with the 
collective results of the roads as a whole. In the 
case of the separate roads, the returns for August 
are somewhat more irregular than has been the case 
in previous months. In not a few instances, losses 
in gross are attended by a further augmentation in 
expenses, making the loss in net doubly heavy. On 
the other hand, there are not lacking instances where 
the decreases in the gross have been wholly or partly 
offset by lower expenses and we also have instances 
where the gross earnings record gains in gross (mostly 
however of relatively small extent) and where like- 
wise reductions in the expense accounts have been 
effected, thus producing substantial gains in the net. 
Increases in the gross are found chiefly in the South- 
west, and the oil developments in that part of the 
country have no doubt payed an important part 
in the improvement. The Atchison Topeka & 
Santa Fe, the Texas & Pacific, the Missouri Kansas 
& Texas, the St. Louis-‘San Francisco and the 
Colorado & Southern are roads that belong in the 
category of those that are able to show better gross 
than a year ago. Some of the same roads report 
even more striking improvement in their net earn- 
ings. | 

For amount of improvement in the net the Rock 
Island and the St. Louis-San Francisco rank fore- 





a trifling gain in the net. 


In August 1913 our 





most. The gross of the Rock Island was actually 
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$69,691 smaller than August last year, but through a 
reduction in the expense account this was con-| 
verted into a gain of $1,399,639 in the net. The 
St. Louis-San Francisco makes perhaps the best 
showing of any road in the list. Its gross increased 
$344,472 as compared with the month in 1918 and at 
the same time expenses were reduced $936 ,220, the two 
combined therefore producing a gain in net of no 
less than $1,280,692. The Texas & Pacific in this 
section also gives a good account of itself, recording 
$699,030 increase in gross and $374,163 increase 
in net. The Southern Pacific on the other hand 
shows a loss of $1,869,547 in gross and of no less 
than $3,834,919 in net. As a matter of fact, as 
would be expected from our analysis of the grand 
totals for the whole United States, losses in net 
greatly predominate and are as a rule decidedly 
heavy. : 

The Southern Pacific heads the list for amount 
of loss in the gross, but there are many others with 
losses in net only slightly smaller in extent and 
these come from all parts of the country, including 
the Eastern trunk lines, prominent Southern and 
leading Northwestern roads. The Pennsylvania 
Railroad (Eastern and Western lines combined) 
reports only $2,713 decrease in gross, but its loss 
in net reaches $2,281,987. The New York Central 
(not including auxiliary and controlled roads) falls 
$1,577,054 behind in the* gross but has $703,301 
increase in the net. The Baltimore & Ohio has 
suffered $1,737,651 decrease in gross and $2,522,914 
decrease in net. In the Southern group the Louis- 
ville & Nashville falls $1,481,107 behind in the 
gross and $2,045,262 in the net; the Southern Rail- 
way $1,482,768 in the gross and $873,279 in the 
net; and the Atlantic Coast Line $1,393,312 in the 
gross and $1,716,465 in the net. Among North- 
Western and Pacific roads, the Chicago & North 
Western, the Milwaukee & St. Paul, and the North- 
ern Pacific may be mentioned among those which 
have lost in both gross and net. The Union Pacific 
and the Burlington & Quincy belong in the category 
of those which have gained in gross but fall behind 
in the net, while the Great Northern, though having 
sustained a decrease in gross, is able to show an in- 
crease in the net. In the following we show all 
changes for the separate roads for amounts in excess 
of $100,000, whether increases or decreases, and in 
both gross and net: 

PRINCIPAL ete d a IN - ore EARNINGS IN AUGUST. 


eases. 
Aich Toe! S Sante Fe (%)- ‘3858-879 | sate fC a $1,015,098 
exas & Pacifice_.....-.-- 0 Philadeliphia ad | scammer - 927,826 
Pas" Mar arquette ola eee 638, 02 | Boston & Maine--.-__-_---- 197,17 
Union Pacific (3)-_-.----- 573.589 | Cleve Cin Chi 7 St Louis_ 76,110 
o Burl & Quincy.. 571,433 Pittsourgh & Lake Erie. 825.838 
Missouri Kan & Texof'Tex 521,348 Chicago & Alton____.___ 777,670 
Grand Trunk Western... 414,673 Elgin Joliet & Eastern._.. 750,551 
Yazoo & Miss Valley ----- 378,997 | Central RR of New Jersey 699,014 
Michigan Central_.._.._.. 361,688! Delaware Lack & Western 643,245 
St Louis San Francisco (3) 344.472 Seaboard Air Line___.___ 643,093 
Colorado & Southern (2). 274,032)| Buffalo Rochester & Pitts. 607,741 
West Jersey & Sea Shore. 219,624)/ Chicago & East Illinois... 597,003 
Western Pacific -dnseeibiaiin asta 90,363 | Milinois Central__.....__- 571,433 
New York 8 & Western = 171,305) Cincin New Orl & Tex Pac 564.461 
Lehigh & New England _--- 160,436 | Duluth & Iron Range__.. 532,100 
New York Ontario & West 156,043 Nash Chatt & St Louis... 486,555 
Chicago Great Western..- 141,499) Delaware & Hudson__-_-_- 460.926 
Western Maryland-_-_---- 129,121! Great Northern________ 428,397 
Grand Rapids & Indiana. 120, 425 | New York Chic & St Louis 335.911 
Norfolk Southern __------ 108 oS | wy NeeNg & Lake Erie__ 275,924 
Minn St Paul& SSM-_-.-. _— 108,: Nevada Northern ___.__- 263,538 
Wich Falls & Northwest-- 106, 389 | E! Paso & Southwestern.. 261,813 
Monongahela __.--.----- 102,509| Hocking Valley__--...-- 257,011 
Missouri Pacific... .---- 101,276| Kanawha & Michigan_-__ 230,398 


| Cumberland Valley —-_---- 164,661 
Representing 31 roads Alabama Great Southern. 
in our compilation --~-_$7,449,011 | Chicago Terre Haute & SE 
cases.|'Tennessee Central... _.- 158,004 


ee $2,012,641 | Maine Central__...._--- 157,982 
Duluth Missabe & North. 1,899,220) Toledo & Ohio Central... 157,642 
Southern vedic (8) a 1,869,547 | Duluth So Shore & Atl__- 149,268 
Chesa ke & Ohio__---- .863,458 New Orl & North Eastern 148,376 
N Y New Haven ue Hartf_ : 749,833 Mobile & Ohio.-._--.-.-. 147,187 
Baltimore & Ohio__..---- 1,737,651 Chi St P Minn & Omaha. 135.923 
Norfolk & Western_-_---- 1,679,651 Newburgh & South Shore. 131,635 
Chicago & North Western 1,597, St L Merch Bdge & Term 119,338 
New York Central____--- 61.577,054 Spokane Portl & Seattle.. 119,269 
Southern Railway-.----- 5 ARO. Fee. [SORT « 0k ose ctmtasere 117,031 
Louisville & Nashville__... 1,481,107 Pennsylvania (3)_.....-- a2,713 
Atlantic Coast Line_--_--_-. 1,393,312 

Te Cn i eo id 28 5.500 Representing 61 roads 


1.250,972 in our compilation _ _$38 908.861 
Note. All “the figures in the above are on the basis of the returns filed 
with the Inter-State Commerce Commission. Where, however, these 





returns do not show the total for any system, 
roads so as to make the resul le to those given 
in the statements furnished b . the companies themselves. 

@ This is the result for the Pennsylvania RR., together with the Pennsyl- 

vania Company, and the Pittsbu Cincinnati Chicago & St. Louis, the 
Pennsylvania RR. reporting Sol. 913 Ste the Pennsylvania Com- 
pany $385,118 increase and the 'C. C. & St. - $896,318 decrease. 
b These ‘figures cover morely tie operations of the Mew York Central 
itself. Including the various auxiliary and controlled roads, like the 
Michigan Central, the “Big Four,” &c., the whole a to form the 
New York Central System, the result is a loss of $3 ,295,2 


PRINCIPAL rary IN ot Shey tl EARNINGS IN AUGUST. 


we have combined the separate 


ts conform as nearly as 





Chic Rock Isl & Pac (2).-$1. 7399, 635 639 | Atch Top & Santa Fe 3). $731,341 

St Louis San Francisco (5) 692 | Lehigh Valley _--_____ be wie 73,6) 

Pere Marquette________- 1768. '679| Missouri Pacific____.___- 72, 

Michigan Central______- 1,014,025 Philadelphia & Reading.. 657,157 
Grand k Western... 918,722|New York Chi& St Louis. 499.425 
3 Ree ae 85,450 /| Elgin Joliet & Eastern... 495,541 
New York Central______- 6703,301 | Ciac New Orl & Tex Pac__ 491,361 
Missouri Kansas & Texas. 663,426|Chic & North Western... 486,104 
Denver & Rio Grande__.__ 655,910| Duluth & Iron Range_ 451,642 
Chicago & Eastern Illinois 390,934! Delaware Lack & Western 393,604 
Texas & Pacific.___.__ _- 374,163 | Delaware & Hudson_-_-_-__ 356,474 
Minneapolis & St Louis.. 353,616|El Paso & So Western__.. 455,044 
Yazoo & Mississippi Val. 244,166) Nash Chatt & St Louis... 340,449 
New York Ontario & West 205,506|Internat & Great North.. 339,659 
Great Northern________- 186,136| Long {sland_____...___-. 318,279 
West Jersey & Sea Shore. 161,351 Chie St Paul Minn & Om_ = 316,840 
Atlanta Birm & Atlantic. 155,412| Buff Rochester & Pittsb.. 302,193 
Chicago Junction_______- 130,146 | Bessemer & Lake Erie_._._. 255,313 
Western Maryland_____- 129,489 St Louis _— (2) 209,513 
Norfolk Southern____-__-- 114,998 | Cumberland Valley - ~~ --- 199,654 
B & OChicago Terminal_. 100,334) Georgia _.._..__..____--- 189,389 
—_———| Charleston & West Caro__ 189,085 
Representing 25 roads Hocking Valley -__._.--- 188,154 
in our compilation. _$11,075,095| Nevada Northern_-_- ~~ -- 188,116 
Decreases.| Maine Central_________- 186,165 

Southern Pacific (8)_..-- $3. 834,919 Kanawha & Michigan__..  179,: 
Baltimore & Ohio_____._- 2,522.914| Duluth So Shore & Atl_-_ 152,390 
Pennsylvania (3)___.---- a2,281,987 |Teledo & Ohio Central... 151,134 


Louisville & Rashyilie. Bas 2-34 5,262 | Union RR of Penn______-_ 145,463 


Chesapeake & Ohio__-___- ,859,496 ChicagoTerreHaute&SE_ 143,528 
Chicago Milw & St Paul__ 1,790,588) Toledo St Louis & Western 141,195 
Norfolk & Western _---- 1,750,267 | Alabama Great Southern. 141,012 
Duluth Missabe & North. 1,/23,462) Lehigh & New England.. 125,619 
Atlantic Coast Line__-_--- 1,716,465 | Newourgh & South Shore. 123,935 
WT ODO 6 naa mie cee 1,597,119 Tennessee Central. ______ 122,514 
N Y New Haven & Hartf. 1,543,874! Rich Fred & Potomac__.. 121,006 
Cleve Cincin Chic & St L. 1,198,816! Mobile & Ohio________-- 115,219 
Central RR of New Jersey 1,147,838 |Chicago Burl & Quincy... 114,011 
Northern Pacific. ...-.--. 1,790 | Central New England__-._ 113,550 
Illinois Central__........- 976,397 | Bangor & Aronstook__._._. 107,205 
Bangor & Aroostook ___-_- 972,246 | Detroit & Tol Shore Line. 103,756 
Southern Rater. Socweed 873,279 

Chicago & Alton______- 757 ,863 Representing 72 roads 

Pittsburgh & ns Erie_. 703,535 in our compilation_ $41,922,720 








yivania RR., together with the Pennsyl- 
vania Comat, and the Pittsbu Cincinnati Cones & St. Louis, the 
Pennsylvania RR. reporting $1. a, 322 one, e Pennsylvania Com- 
pany $283,753 increase and the P. CG. C. & St. St 278,418 decrease. 
These figures merely cover the operations of ‘the’ New York Central 
itself. Including the various auxiliary and controlled roads, =. -_ 
Michigan Central, the “Big Four,” Mg the result is a loss of $490,00 


When the roads are arranged in groups auidiie 
to their location or geographical divisions it is found 
that all the divisions excepting that composed of 
Southwestern lines show losses in gross and likewise 


in net. Our summary by groups is as follows: 


SUMMARY BY GROUPS. 
———_—_-—_-——Gross Earnings—-—-———_—- 
Inc. (+) or Dec. Pe, 


a This is the result for the Penns 


Section or Group— 1919. 1918. 
August— $ $ 
Group 1 (8 roads), New England _----- 19,323,677 22,120,611 —2, 796, 934 12. 60 
Group 2 (37 roads), East & Middle___135,908,289 144,481,604 8,573,315 5.93 
Group 3 (29 roads), Middle West _._. 58,377,210 63,010,845 —4,633,635 7.35 
Groups 4 & 5 (36 roads), Southern ___ 58,702,234 68,730,052 —1°,027,818 14.59 
Groups 6 & 7 (29 roads), Northwest_. 98,649,687 106,403,912 7,754,225 7.29 


69,920,427 +2,566,452 3.67 
27, 837 883 —1,417,181 5.09 


502, 505, 334 — 32,636,656 6.49 


Net Earnings————— 


Groups 8 & 9 (47 roads), Southwest _. 72,486,879 
Group 10 (11 roads), Pacific Coast.... 26,420,702 


Pe 4 469,868,678 5¢ 








Total (197 roads) 














—— Mileage—— 1919. 1918. Inc.( +) or Dec.(—) 
August— 1919. 1918. $ s > % 

peeve Te. Boiss oats 7,302 7,329 3,852,941 6,776,505 —2,923,564 43.16 
Group No. 2..-..-..- 28,854 28,63 30,683,177 37,145,465 -—6,462,288 17.40 
Group No. 3_-.----- 21,756 21,731 14,007,499 17,131,947 —3,124,448 18.24 
Groups Nos. 4 & 5.. 38,726 38,678 11,931,280 21,501,866 —9,570,586 44.51 
Groups Nos. 6 & 7.. 66,325 66,3 25,022,296 32,445,080 —7,422,784 22.85 
Groups Nos. 8 & 9_- 53,965 53,983 17,777,493 16,846,139 +931,354 5.53 
Group No. 10_--.--. 16,495 16,494 8,970,994 11,714,206 —2,743,212 23.42 
Tetel..cosedesniin 233,423 233,203 112,245,680 143,561,208 —31,315,528 21.81 


NOTE.—Group I. includes all of the New England States. 

Group 11. incluies all of New York and Pennsylvania except that portion west 
of Pittsburgh and Buffalo; also all of New Jersey, Delaware and Maryland, and 
the extreme northern portion of West Virginia. 

Group I11. includes all of Ohio and Indiana; all of Michigan except the northern 
peninsula, and that portion of New York and Pennsylvania west of Buffalo and 
Pittsburgh. 

Groups IV. and V. combined include the Southern’ States south of the Ohio and 
east of the Mississippi River. 

Groups V1. and VI1. combined include the northern peninsula of Michigan, all of 


Minnesota, Wisconsin, Lowa and Illinois; all of South Dakota and North Dakota 
and Missouri north of St. Louis and Kansas City: also all of Montana, Wyoming 


and Nebraska, together with Colorado north of a line parallel to the State line 
passing through Denver. 

Groups V1il.and 1X .combined include all of Kansas, Oklahoma, Arkansas and 
Indian Territory, Missouri south of St. Louis and Kansas City; Colorado south 
of Denver, the whole of Texas and the bulk of Louisiana: and that portion of 
New Mexico north of a line running from the northwest corner of the State through 
Santa Fe and east of a line running from Santa Fe to El Paso. 

Group X . includes all of Washington, Oregon, Idaho, California, Nevada, Utah 
and Arizona and the western part of New Mexico. 


As far as the movements of the leading staples 
are concerned, Western roads had to contend with 
a diminished grain movement. The receipts of 
barley and rye were somewhat heavier, but in wheat, 
corn and oats there was a considerable shrinkage 
as compared with the heavy movement last year. 





For the five weeks ending Aug. 30 the receipts of 
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the five’ cereals combined the present year were 
139,882,000 bushels,» ~against 161,412,000 bushels 





m the corresponding five weeks of last year. Our 


usual summary is as follows: 
(CR vue a 
GE . oe, WESTERN FLOUR AND GRAIN RECEIPTS. 














Five weeks Flour. Wheat. Corn. Oats. Barley. Rye. 
end.Aug.30. (bbdis.) (bush.) (bush.) (bush.) (bush.) (bush.) 
1919___. 961,000 25,778,000 3,768,000 14,541,000 1,833,000 865,000 
1918__._. 743,000 25,939,000 5,977,000 24,200,000 1,416,000 721,000 
Mtlwaukee— 
1919___. 72,000 831,000 849,000 4,256,000 1,701,000 212,000 
1918___- 67,00 2,671,100 741,000 3,938,000 410,000 77 ,000 
St. Louis— 
1919__-. 492,000 11,715,000 882,000 2,926,000 110,000 84 000 
1918_._. 383,000 15,560,000 1,249,000 3,577,000 47 ,000 56,000 
Toledo— 
| Ea Ses 2,174,000 44,000 a... ca ee eee 
Rie a's lepers 3,413,000 198,000 2,012,000 150,000 186 ,000 
Detrott— 
1919___- 12,000 375,000 82,000 20500  -ndeeen eee 
Cia... <meseebio 285,000 217 .000 TIO Oe ..: Swine. we 
1 —, : 
CS .sieewee: St pdeee. aes ' . omiiepet %) Ca 2 amen 
1918___. 41,000 2,866,000 1,916,000 2,324,000 3,000 6,000 
Peorta— 
1919_.... 316,000 962,000 728,000 991,000 266,000 16,000 
1918_.__. 253,000 1,817,000 2,094,000 1,558,000 58,000 21,000 
Duluth— 
 * Perse 463 ,000 28,000 276,000 1,111,000 864 ,000 
ts. -~wmmdiee S71 Bee pwns 20,000 2 eee 
Minnea polis— 
ira 12,593 ,000 364,000 2,969,000 2,784,000 1,186,000 
fo a ae 13,245,000 667,000 3,251,000 1,880,000 771,000 
Kansas City— 
on ae 22,249,000 SIO B00. LOAD  csmeas 2 
PR a ae ay 56708 S00 . 225 ROO SAC —— aneuss) the 
Omaha & “Indtanapous— 
| ERS aS ey 8 Bae Se Bee? OF eee ee een 
ez 6,034,000 3,234,000 2,492,000 ...---  ncccee 
Total of Al— 
1919____ 1,853,000 88,364,000 9,606,000 4 880, 000 7,805,000 3,227,000 
1918___. 1,487,000 90,433,000 18,210,000 1,955,000 3,966,000 1,848,000 
Jan. 1 to 
Aug. 30. 
Chtcago— 
1919____ 5,790,000 42,525,000 41,240,000 60,110,000 21,924,000 6,463,000 
1918____ 5,343,000 31,823,000 67,841,000 91,705,000 10,500,000 2,178,000 
Mt uaukee— 
1919__.. 494,000 4,343,000 4,281,000 18,214,000 14,985,000 3,534,000 
1918_._.. 562,000 3,558,000 9,568,000 20,139,000 5,677,000 1,291,000 
St. Louts— 
1919____ 2,141,000 25,817,000 14,244,000 22,250,000 779 000 281,000 
1918____ 1,992,000 25,443,000 17,982,000 22,791,000 590,000 271,000 
Toledo— 
ae cage 9,209 000 eee «SAR ° Geis ce 
pie geile 5 Be: 4,789,000 2,101,000 5,050,000 1,057,000 336 ,000 
Detr ; 
1919___- 30,000 956 ,000 929,000 1,481,000 ede 
1918... 65,000 620,000 3,220,000 2,410,000 3,000 3,000 
Cleveland— 
1919... 34,000 314,000 563,000 1,508,000 6,000 3,000 
1918_... 384,000 3,180,000 3,968,000 5,358,000 45,000 29,000 
Peorta— 
1919___. 2,271,000 1,811,000 12,224,000 5,310,000 1,120,000 197,000 
1918_._. 1,333,000 2,714,000 24,309,000 12,958,000 620,000 261,000 
Duluth— 
CE cs hata ee 15,477 ,000 28,000 814,000 5,828,000 9,878,000 
its. 2: . deneoe 1,457,000 167 ,000 399,000 902 ,000 86,000 
Minneapotts— 
MPL eee 50,107,000 65,298,000 17,965,000 28,257,000 10,773,000 
oc. ° wamame 41,951,000 13,444,000 25,593,000 17,957,000 5,462,000 
Kansas 
1919. _.. 96,000 37,667,000 13,086,000 9,813,000 -....-. 4,000 
Bei Sc) Seeds 33,292,000 29,462,000 10,597,000 -..-..  ..... 
Omaha & Indiana polis— 
EE i as 19.757 000 28,758,000 20.785,000 j...-.. ---..- 
| SN ares 10,914,000 37,703,000 15,352,000 j...... ..-..- 
Total of AU— 


1919___.10,856,000 207,983,000 121,484,000 161,813,000 72,928,000 31,133,000 
1918____ 9.679.000 150, 741 000 209,775,000 212,352,000 37,351 000 9, :917,000 


The Western livestock movement seems to have 
run on the whole a little lighter than in August last 
year. At all events at Chicago the receipts for the 
even month comprised only 19,162 carloads, against 
20,214, at Kansas City 13,276, against 13,622, 
though at Omaha the comparison was between 
11,530 carloads and 10,653. 

The cotton movement in the South in August is 
never very heavy, it being the beginning of the new 
crop movement. The shipments overland in August 
1919 aggregated 78,018 bales, against 91,238 bales 
in August 1918 and 153,519 bales in August 1917, 
while the receipts’ at the Southern outports were 
230,381 bales the present_year, a against 208,387 in 
Keen’ 1918 and 263,776 bales in 1917, as will be 
seen by the following: 


RECEIPTS OF COTTON AT SOUTHERN PORTS IN AUGUST AND FROM 
JANUARY 1 TO AUGUST 31 1919, 1918 AND 1917. 

































ton August. Since January 1. 

1919. ; 1918. 1917. | 1919. ) 1918. | 1917. 
Galveston........-- bales_| 77,164 104,745; 96,166|1,124,610' 671,965| 991,460 
Texas City, &c--.------.- 1,029; 2.254) 612] 133,958} 75.697} 65.423 
New Orleans....-...----- 38,508| 37,635! 46,930] 930,203] 862.197| 562/910 
ee cM 2,962) 5,410, 5, 81,366, 44,392) 42.167 

7 e222} 3i275| "140! 13875] 11'461| 23°177| 26; 
Savannah -....---.-.---- -{ 67,369] 46,748| 63,380] 662,675 602| 275,134 
Brunswick ...------------ 20,000! 5,800, 23 139,230) 51,900 ‘3 
Charleston...----------- 4 6,628} 2,081/ 4,420 49,069| 46,219 
Wilmington -----..------4 "4,659 29) 301i] 98,934) 36,821) 9.741 
MerGelhs ns. .--nccanens 8,670) 3, ’ 404) 112.731] 211,988 
Newport News, &c__.__-.. 117| 273! 269, 1,446! ~~ «3/308 4,007 

I te 


230,381 208,387 263,776|3,498,623 2,431,859 2,339,827 








Current Events and Discussions 


CONTINUED OFFERING OF BRITISH TREASURY 
BILLS. 

The usual offering of ninety-day British Treasury bills 
was disposed of this week by J. P. Morgan & Co., on a dis- 
count basis of 544%, the rate recently prevailing. The bills 
are dated Oct. 6. In the case of the British Treasury bills 
to be disposed of next week, the rate, it was announced 
yesterday, will be advanced to 6%. 











CONTINUED OFFERING OF FRENCH TREASURY 
BILLS. 

A block of the French Treasury bills, offered in the market 
up to an amount of $50,000,000, as market conditions justify 
and on much the same scheme as the British Treasury bills, 
were disposed of by J. P. Morgan & Co. this week. The 
Offering in any one week is limited to $5,000,000. The rate 
on the bills is 54%. Those in*this week’s offering are 
dated Oct. 10. 








TENDERS FOR. RUPEES ON ACCOUNT OF INDIAN 
GOVERNMENT. 

Tenders were this week asked up toBOct. 8 by the agency 
of the Bank of Montreal, at 64 Wall St., for the purchase 
of immediate telegraphic transfers in rupees on Calcutta, 
Bombay or Madras on account of the Indian Government for 
a sum not exceeding 3,000,000 rupees. Total tenders for 
3,050,000 rupees were received and the average bid of 
successful bidders was .42931 cents per rupee. It was 
stipulated that no tender under .4275 cents per rupee would 
fe considered and each tender was required to indicate 
Whether payment of rupees allotted was desired in Calcutta, 
Bombay or Madras. 








ARGENTINE CREDIT TO GREAT BRITAIN, FRANCE 
AND ITALY. 


F The Department of Commerce, in ‘Commerce Reports” of 
Oct. 3 reports the receipt of the following cablegram from 
Ambassador Frederic J. Stimson, at Buenos Aires, Sept. 


24 1919: 

The Finance Committee of the Chamber of Deputies has returned a 
majority report in favor of a convention for the sale to Great Britain, France 
and Italy of the harvest, advancing to these Governments, jointly and 
severally , 200,000,000 gold pesos at 544 % interest for the term of two years, 
they to apply this credit to the acquisition of maize and wheat for at least 
75% of the same, and other Argentine products for the remainder, all to 
be shipped before Feb. 28 1920. The President of Argentina is given the 
power to fix a minimum price for the export of the harvest of this year and 
next. A minority report is included to the general effect that the same 
credit be extended to any nations whose governments have been recognized 
by the Republic of Argentina. 

Later press advices from Buenos Aires, Oct. 8, said: 

Declaring that large stocks of Argentine grain would not be sold unless 
the Government acceded to the request of France and Italy for a credit of 
$200,000,000 with which to purchase cereals, a delegation representing the 
Chamber of Commerce of Posario, a great grain centre, requested President 
Irigoyen yesterday (Oct. 7) to expedite the loan by calling an extra session 
of Congress. ‘The regular session adjourned recently without acting on 
the loan. 

President Irigoyen indicated he would endeavor to convene Cengress 
as early as possible, and would recommend the loan as business of first 
importance. 

_We have on several occasions referred to this convention; 
the last previous advices, given in these columns April 19, 
page 1483, were to the effect that the Argentine Senate had 
refused to ratify it. Besides the item in our issue of April 19, 
reference was also had to the matter in the “Chronicle” of 


, page 526, and March 1, page.823. 








GERMAN RESTRICTIONS ON IMPORTS AND 
EXCHANGE TRANSACTIONS. 


Under date of Sept. 30 the following information has been 
supplied to the Department of Commerce with regard to the 
German restrictions on imports and exchange transactions 
in a cablegram received from Commercial Attache Edwards 


at The Hague: 

I am reliably informed that pursuing the policy described in the first 
paragraph of my dispatch (see Commerce Reports Sept. 19 1919) the 
German Government occasionally issues import license where license is 
necessary, subject to requirement described in your dispatch (payment in 
marks or in dollars if two years’ credit is extended), or similar requirements; 
however, no such general requirement exists. Add to free list gutta percha 
and balata (see Commerce Reports, Sept. 24, for list of articles that may 
be imported into Germany without import license). All foreign exchange 
transactions, as such, including import and export currency, are now wholly 
free, provided they are effected through banks. Transfers and remittances 
for one concern amounting to less than 1,000 marks per diem, or 3,000 per 
month, are not required te pass through banks. Prohibition on export 
of gold is still valid. Validity of decree prohibiting export foreign securities 
has been extended to Nov. 30 (7) 1919. Finance Minister, however, is licens- 
ing the export of foreign shares, providing proceeds of sale abroad are 
placed at the disposal of the Reichsbank. 
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UNITED STATES TREASURY’S NEGOTIATIONS WITH 
ALLIES REGARDING FOREIGN OBLIGATIONS. 


In a special dispatch from Washington Sept. 30 the New 


York “Evening Post” said: 

The facts regarding the Treasury's attitude towards the foreign obliga- 
tions held by it in exchange for our own advances to the Allies, are these: 

Important negotiations are now pending between the Treasury Depart- 
ment and the Allies relating to tne conversion of the ten billions of demand 
obligations of those Governments held by the United States into long-time 
obligations. Interest has been paid to date on the bulk of these securities; 
nearly all the European countries involved having punctually met such 
dues. But some of them are feeling the pinch, especially with the extra 
burden involved by the 15 to 50% depreciation in their exchange rates. 
To meet this situation, our Government has expressed its willingness to 
discuss witn the Allies the question of funding this annual charge for two 
or three years, or through the reconstruction period. 

Since all these foreign securities are in the form of demand obligations, the 
United States is in a position to makeits ownterms. Authority for the con- 
version of these obligations and for the funding of the interest is claimed 
under the general terms cf the Liberty Loan Acts, and specifically under 
Section 3 of the second Act, which provides that ‘the Secretary of the 
Treasury is hereby authorized . to exercise in respect to any obliga- 
tions of foreign Governments acquired under authority of this Act . . . any 
privilege of conversion into obligations bearing interest at a higher rate 
provided for in or pursuant to this Act . and to conveit any snort- 
term obligations of foreign Gevernments which may have been purchased 
under this Act . into long-term obligations of such forcign Govern- 
ments i. such form and terms as the Secre:ary of the Treasury may pre- 
scribe.”’ 

Albert Rathbone, Assistant Secretary of the Treasury, in charge of the 
Foreign Loan Bureau, will sail for Europe this week. He will take up 
residence in Paris, where he will act as adviser to the Americna delegation 
at the Peace Conference. 








EXPORT CREDITS BY GREAT BRITAIN’ FOR 
FINANCING OF EUROPEAN COUNTRIES. 
According to Trade Commissioner Henry F. Grady, of 
London, great interest is being taken in_the British Gov- 
ernment’s plan for developing trade with the new countries 
of Europe, viz., Rumania, Finland, Poland, &c. An 
account of Mr. Grady’s _advices. is published as follows, in 
the “Journal of Commerce” of Oct. 4: 


These countries are full of “currency,” but their exchanges are so un- 
certain that a British exporter has no assurance that the currency in terms 
of which he does business to-day will have any value three months from 
now. These countries must have goods, however, and there are business 
firms there with a reputation for integrity and sound business practice 
going back many years who would be sound risks if there were any stable 
exchange between their country and Great Britain. 

When these countries work back to a basis of normal exports—whether 
of food or of manufactured products—the exchange situation will gradually 
right itself; but for the moment, and for some time to come, they are serious 
risks. The plan proposed is to guarantee the traders who are doing sound 
business against risks arising from the present abnormal financial situation. 

The Government, therefore, proposes to guarantee the trading trans- 
actions up to a maximum of 80% of the prime cost and to an amount 
limited to £26,000,000. This business will be approved by certain bankers 
after due inquiry, so that the Government will not be guaranteeing bad 
debts, and the credits given will be against the deposit by the buyer of cur- 
rency, or a guarantee of currency by an approved bank, or the handing over 
of produce in the buying country, or the deposit of security by the buyer. 

The plan as outlined is not regarded by the bankers as sufficiently clear 
and definite. How will it work? Will the Board of Trade take up the 
bills with the £26,000,00 available? or, will they be disseminated by the 
banks, or by the market, with recourse against the Board of Trade? Some 
bankers say that the Government should guarantee the full 100%. All 
seem to agree that £26,000,000 is a mere drop in the ocean; and that, if 
an adequate sum were furnished, £100,000,000 would be nearer the mark. 

All likewise agree that some way must be found of getting the trade of 
these new countries and of financing it on sound lines. The all-important 
thing is not to encourage unhealthy trade. The banks presumably will 
finance trade where they deem no risk is being taken and will refer to the 
Board of Trade applications for credit which are not to their liking—yet 
they are expected to pass on the matter of what credit should be advanced 
by the Board of Trade. The Government is to give insurance where the 
risk exists, but the Government is in no better position to determine how 
great the risk is than the banks. 

In a word, it is a problem of insuring credit, and the insurance of credit is 
a type of indemnity business still in its infancy. The first requisite of 
indemnity insurance is adequate commercial intelligence facilities. At this 
moment the Government is no better provided with these in regard to the 
new countries than is the Trade Indemnity Company or Lloyd's. 

Apparently the Board of Trade has come to the realization of the diffi- 
culty of operating this £26,000,000 plan, for a conference is soon to be 
held to work out an alternative plan, which will be more in the nature of 
trade insurance than of a Government guarantee of credit. 











OPENING OF FOREIGN CREDIT CORPORATION. 


The Foreign Credit Corporation, recently inaugurated 
by the Guaranty Trust Company of New York, the Chase 
National Bank, New York, and a group of other banking 
interests _throughout, the cou country, opened for business on 
Oct. 8 at 37 Liberty Street, - reot, New York. The Corporation 
which has a » fully p paid-in capital of $5, 000,000 and surplus 
of $1,000,000 is organized “primarily fo for the purpose of carry- 
ing on an acceptance bus! business similar to that done by a class 


ae 








The Corporation will accept the drafts oi voth foreign and 
domestic < clients for the »_financing ¢ 0° _import_ and _ export 
transactions. ¢ Its organization wa was ri ‘Teferred to to in o1 our issue 


ested in the movement are the Central Union Trust Co., 
New York; Liberty Securities Corporation, New York; 

Philadelphia National Bank, The Shawmut Corporation of 
Boston and the Union Trust Company of Pittsburgh. 

E. V. R. Thayer is Chairman of the board of directors of 
the new company and the other officers are: Grayson 
M.-P. Murphy, Vice-President of the Guaranty Trust 
Company of New York, President; G. M. Dahl, Vice- 
President of the Chase National Bank, Vice-President; 

D. Raymond Noyes, formerly with Brown Brothers & Co., 
Vice-President; and Manager Romaine A. Philpot for many 
years with Lazard Freres, Secretary and Treasurer. 








U. §. SENATES RESOLUTION FOR PROMOTION OF 
FOREIGN COMMERCE THROUGH CO-ORDINATION 
OF GOVERNMENT AGENCIES. 


With a view to the promotion of foreign commerce through 
the co-ordination of the various Government agencies, a 
resolution was adopted by the Senate on Oct. 3 calling 
upon the heads of these various departments to supply 
to the Senate certain information bearing on the work now 
being carried on under their jurisdiction relating to forei; 

commerce. Senator Harris, who introduced the resolution 


had the following to say regarding it during the debate 
thereon on Oct. 2: 

There is nothing more important to our country than its foreign com- 
merce. Our factories, our commercial industries, our farmers and our 
laborers are all interested in it. We have about a dozen different govern- 
mental agencies connected with foreign commerce, among which there is 
no co-ordination whatever, but there is a great over-lapping of their work. 
This resolution simply directs the different departments and other Gov- 
ernmental agencies to send information so we may know what they are 
accomplishing. 


The following is the resolution as adopted by the Sones 


The Secretary read the resolution (S. Res. 203), as follows: 

Whereas the Department of Commerce and certain other governmental 
agencies in various departments and independent establishments, in- 
cluding the Consular Service and office of the Foreign Trade Advisor of the 
State Department, the War Finance Corporation, the Federal Reserve 
Board, and International High Commission in the Treasury Department, 
the Bureau of Markets of the Department of Agriculture, the Federal 
Trade Commission, the Interstate Commerce Commission, the United 
States Railroad Administration, the United States Shipping Board, and, 
perhaps, other agencies in other departments or establishments of the 
Government are, in the exercise of their lawful functions, engaged with 
matters having to do, either directly or indirectly with the foreign com- 
merce of the United States, but oftentimes work independently of each 
other, and each without a knowledge of what any of the others may be 
doing in this direction; and 

Whereas, in order to foster, promote, and develop the foreign commerce 
of the United States in the most effective manner, so as to meet success- 
fully the competition of foreign agencies, it is essential that there should 
be no unnecessary work or duplication of work on the part of the aforesaid 
agencies of the Government and that co-ordination and co-operation so 
essential to the successful promotion of the foreign commerce of the United 
States; and 

Whereas it is desired by the Senate to consider the expediency of enact- 
ing legislation to provide for such co-ordination and co-operation of agencies: 
Therefore be it 

Resolved, That the heads of the several departments and establishments 
hereinbefore referred to be, and they hereby are, rejuested te submit to 
the Senate as promptly as possible detailed statements covering the char- 
acter, amount; and estimated cost to the Government of such work as is 
now being carried on under their respective jurisdiction which, directly 
or indirectly, has any relation to the foreign commerce of the United States 
or which may in any way be of value in connection with the promotion 
and development of such foreign commerce, which statements should 
also indicate the number of employees engaged on such work, and also 
to submit with such statements such suggestions and recomimendations as 
they may be able to make looking to the closer co-operation and co-ordina- 
tion of the various agencies of the Government for effeetive promotion of 
the foreign commerce of the United States 








ACTION BY BANK OF ENGLAND REGARDING FOR- 
—~ EIGN. BALANCES—ADVANCE IN RATE ON7@_ 
TREASURY BILLS. 

Cablegrams to the daily press from London, Oet. 7, made 
the following announcement: 


The Bank of England has notified British banks that they will no longer 
be required to maintain foreign balances there. Existing balances will 
receive interest to Sept. 19. 

This action is due to the 1% advance in interest on Treasury bills yester- 
day to 44%, from which the Treasury expects to obtain suffieient money. 
In the open market yesterday discounts were advanced to 45%, as 
against 344% last week, and three months’ bills to 5%. Mi ted 


In a special London cable Oct. 6 the “Journal of Com- 
merce” said: 


Government stocks improved, but their advance was checked by a rise 
in the rates on Treasury bills which practically control all money rates. 
Three months Treasuries are quoted at 44%, against 344%, and six 
months Treasuries at 5%, against 4%. 

The increase was deemed necessary by the authorities te encourage the 
demand for Treasuries in view of the Government's heavy current money 
requirements to meet maturing exchequer bonds and interest payments. 
Disbursements this month so far total £66,000,000, being £35,000,000 
maturing bonds and £31,000,000 interest. i 

The Bank of England to-day discontinued its special 44% rate for 
aeposits of foreign money, as foreigners now get equa! or higher rates on 





of Aug. 23, page 7/< 33. Besides the Guaranty Trust st_Com- 
pany, and_ the, Chase, National , the, other. institutions inter- 





Treasuries. The banks have increased the rate on public deposits te 344%, 
| against 3%. 
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Still further advices as to the advance in the rate on 
Treasury bills were contained in a cablegram to the same 
paper on Oct. 7, which said: 

Yesterday's rise in rates for Treasury bills is designed to encourage the 
demand for Treasury bille and make it unnecessary for the Government to 
increase its temporary borrowings at the Bank of England. It will have the 
desired effect, but as Treasury bill rates govern all other money rates, the 
dearer money which was anticipated a few weeks ago has now arrived. 
This will affect investment quotations, but so far all Government stocks 
are strong on the strike settlement. . 





. PROPOSED GERMAN LOAN. 


Regarding a forthcoming German loan, a Berlin cable- 
gram (via London) Oct. 10, appearing in the New York 
“Evening Sun”’ of last night said: 

Germany will issue a 5% premium loan to the amount of 5,000,000,000 
marks, the interest on which will be payable only with the principal on the 
redemption of the loan, it is announced. 

Inducements will be offered to purchasers of the issue, in the form of 
bonuses and drawings, with a number of prizes of 1,000,000 marks. 








UNDERWRITING OF CHINESE GOVERNMENT NOTES. 
The following is taken from special cable advices to the 
“Journal of Commerce’’ from London, Oct. 7: 


The underwriting has been arranged of an issue of £800,000 Chinese 
Government 8% Treasury notes at 98, repayable in ten years from 1920. 
Lioyds Bank is issuing this loan for Vickers in connection with materials 
supplied to China by that firm. 








AMENDMENTS TO EDGE BILL RECOMMENDED TO 
HOUSE COMMITTEE—FEDERAL RESERVE 
BOARD’S PROPOSALS. 

A report as to its reeommendations relative to amendments 
to the Edge Bill, providing for the creation of large corpora- 
tions to finance foreign purchases of American goods and 
products, was made on Oct. 9 to the House Committee on 
Banking and Currency by the sub-Committee of the latter 
which was named to consider the pending amendments. The 
sub-Committee consisted of Representatives MeFadden of 
Pennsylvania, King of Illinois, Nelson of Wisconsin, Strong 
of Kansas, Brooks of Pennsylvania and Burdick of Rhode 
Island, Republicans; and Representatives Phelan of Massa- 
ehusetts, Wingo of Arkansas, Onergan of Connecticut and 
Stevenson of South Carolina, Democrats. The bill was 
passed by the Senate on Sept. 9, and details with regard to 
its provisions were given in our issue of Sept. 13, page 1030. 
Hearings on the bill were begun on Sept. 19 by the House 
Committee on Banking and Currency, the first witness 
called being W. P. G. Harding, Governor of the Federal 
Reserve Board. Governor Harding, who urged favorable 
action on the bill, substantially as it stands, had previously 
submitted in writing the views thereon of the Federal Re- 
serve Board. One particular wherein the bill as passed by 
the Senate is disapproved by Governor Harding is its pro- 
vision making stockholders liable for double the amount of 
their holdings. Mr. Harding is said to have expressed the 
opinion that this provision is unnecessary since the proposed 
corporations would not be banks of deposit and would not 
be required to be placed under the same restrictions that 
apply to national banks. On Sept. 20, in advices from 
Washington, the “Journal of Commerce” said: 


He [Governor Harding] suggested that an amendment be considered by 
which the stockholders might go forward with the business of the corpora- 
tion on a plan of subscribing the 100% of stock with but 50% of it called 
at the time the corporation began to engage in business. This would place 
these corporations on practically the same footing as that of the Federal 
Reserve banks, and would facilitate the general parpose of assisting in the 
are of credits for foreign trade. The Committee took the idea under 

visement . 


On Sept. 25 favorable action on the bill was urged before 
the House Committee by George L. Harrison, General 
Counsel for the Federal Reserve Board. Mr. Harrison 
stated that unless Congress extended the necessary power to 
commercial banks to invest their funds in overseas corpora- 
tions under Federal charter it would be impossible for 
American bankers to compete with European financial houses 
for world trade. Concerning Mr. Harrison’s reeommenda- 
tions ‘Financial America’ of Sept. 25 said: 

Deposits made in the United States with commercial banks, he said, must 
be incidental to the foreign transaction, otherwise under the existing 
statutes the banking houses cannot receive such deposits. 

It developed on cross-examination that the branches of commercial banks 
in foreign countries can do a general deposit business and that on foreign 
deposits in the United States a reserve of 13% must be carried by the banks. 

Mr. Harrison pointed out that the less restriction placed by Congress 
on banks wishing to invest in these foreign trading concerns, the greater 
chance there would be of developing the foreign business of American banks. 


He said that the banks should be given a free hand but subject to the regu- 
lations of the Federal Reserve Board. 


Twelve amendments to the bill were submitted to the 
House Committee by Mr. Harrison. With regard to these 
the New York “‘Commercial” of Oct. 1 said: 





The chief of the Harrison amendments provides for the elimination of 
the double liabilicy of stockholders which had been tacked on to the bill 
at the instance of Senator Gronna on the floor of the Senate. To obviate 
Senator Gronna’s objections, a further amendment provides for the strict 
limitation of the receipt of deposits by those corporations to the business 
immediately involved in the foreign transaction. The amendments also 
provide specific limitations as to the character of the stock investments 
in banking and other financial institutions which may be made by these 
corporations. Another limitation imposed. restrains the amount of the 
stock investments of this kind which these corporations may make. None 
of them may invest in any other corporation more than 10% of its capital 
stock and surplus. 

Another amendment provides that a corporation may be dissolved by a 
two-thirds vote of its shareholders. A further amendment authorizes each 
corporation ‘‘to endorse and make itself liable on obligations which it is 
selling.’’ 

{nterlocking directorates of these corporations are forbidden, but national 
bank officials may be elected as directors. The corporations are to be 
taxed the same as national banks. State institutions of this character— 
there are now eight in various States—may be converted into national 
corporations. One important amendment provides that the corporation 
charters shall be forfeited for violations of the Act as well as for failure to 
comply with its provisions. 

If the House committee accepts these amendments and the House follows 
the committee recommendations, it is likely .hat the Senate would do the 
same. This could make it possible to secure the final passage of the bill 
before the adjournment which the House plans to take Nov. 19. 


lt was announced by the “Commercial” in a Washington 
dispatch on Oct. 6 that all the amendments suggested as 
indicated above by Mr. Harrison had been accepted by the 
committee up to that date except the amendment concern- 
ing taxation and interlocking directorates and the extension 
of the modifying clause as to taxation, to prevent States from 
levying a lower tax upon State corporations than upon such 
federal organizations. It is reported that on Oct. 7 the sub- 
committee adopted an amendment permitting the taxation 
of holdings in the banks by the States in which the institu- 
tions might be located. Governor Harding and Mr. Harrison 
were both given further hearings on the proposed bill on 
Oct. 6. According to the “Commercial” Governor Harding 
on that date pointed out that the Government is now re- 
deeming its outstanding bonds at the rate of about $700,-° 
000,000 a year and that the conversion of this into credits for 
foreign productive trade would be an investment and not an 
inflation. Mr. Harrison on that date was instructed by the 
committee to work out the details of the Gronna amendment, 
which would punish violations of the clause prohibiting specu- 
lation in commodities. Mr. Harrison was also instructed to 
recommend a class name for the proposed corporations. Both 
Governor Harding and Mr. Harrison are said to approve a 
rider proposed by Representative McFadden exempting from 
income tax foreign deposits of the corporations proposed 
under the bill. 


HOUSE CONCURS IN BILL INCREASING LOANING 
POWER OF BANKS TO 10%. 


On Oct. 7 the House concurred in the Senate amendments 
to the bill which amends the National Banking Act so as to 
permit national banks to lend to the extent of 25% of their 
capital and surplus on shipping documents and warehouse 
receipts. The bill had passed the House on July 31; on 
Oct. 2 (as noted last week, page 1320) it passed the Senate, 
the principal Senate amendment being one increasing from 
110 to 115% the actual market value of the security accep- 
table. In a brief explanation in the House on Oct. 7 as to 
the purpose of the bill, Representative Platt, its author, 
said: 

This bill is to amend Section 5200 of the Revised Statutes, which restricts 
loans to one person, firm or corporation, to 10% of a bank’s capital and 
surplus. It is a bill chiefly of value just now in the marketing of the fall 
crops. It allows banks to loan up to 25% of their capita! and sur- 
plus to one person, firm or corporation, on the security of readily market- 
able, non-perishable agricultural or other staples secured by warehouse re- 
ceipts or shipping documents. I«¢ does not really extend any privileges 
which the banks have not been using as a rule, but is passed to meet cer- 
tain rulings of the Comptroller of the Currency. 














ISSUANCE OF CALL LOAN FIGURES ON STOCK 
EXCHANGE DISCONTINUED. 

The practice inaugurated last week of issuing to the press 
daily figures as to the amount of call money placed on the 
floor of the New York Stock Exchange was discontinued 
yesterday, because, it is stated, of objections raised by banks. 
The figures had been made available beginning Oct. 2, in 
the belief, it is stated, that it would be an advantage for 
the Street to know just how much money was placed at the 
disposal of the call money market and how much was loaned 
at different rates. The banks, however, have, it is said, 


eome to the conclusion that this practice might lead to 
invidious criticism from the outside public and create a 
wrong impression as to the supply of funds in Wall Street. 
It is pointed out that individual borrowers at banks who for 
some reason or other might not be satisfied on applying for 
loans would be inclined to take exception to the fact that 
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larg. seins of money are available for Wall Street purposes 
but 2re rot forthcoming for business needs. The figures 
from “ept. 29 up to and including Oct. 3 were given in our 
issue of Saturday last, page 1318. On the 4th inst. the only 
figures announced were the total for the week, viz., $181,- 
440.909, and the daily average for the week, $36,288,000. 
This week up to Thursday the figures were as follows: 

Oct. &—Total amount loaned, $40.060,000, of which $4,795,000 was 
loaned at 7%; $5.760.009 at 8%: $500,000 at 9%: $18,860,000 at 10%; 
$975.009 at 11%. and $9,170,000 at 12%. 

Oct. 7—Total amount loaned, $36,125,000. of which $17,225,000 was 
loaned at 8%: $6 800,000 at 10%; and $12.100,000 at 12%. 

Oct. 8—Tota’ amount loaned, $23,595,000, of which $2,525,000 was 
loaned at 6% and $21,070,000 at 9%. 

Oct. 9—Total amount loaned, $34,440,000, of which $25,890,000 was 
loaned at 8%; $2,500,000 at 9%. and $6,050,000 at 10%. 





ARRIVAL IN UNITED STATES OF GERMAN GOLD IN 
PAYMENT OF WHEAT SENT TO BULGARIA. 


A cargo of German gold totaling $5,125,000 in payment 
of wheat sent to Bulgaria by the United States Grain Cor- 
poration, arrived from Antwerp on the U. S. destroyer Laub, 
which docked in Brooklyn on Oct. 6. Under the guidance 
of William Kavanaugh, of the U. 8S. Department of Justice, 
the cases containing the gold were transferred to the Federal 
Reserve Rank of New York guarded by Secret Service 
agents. The New York “Times” of Oct. 7, is authority 
for the following: 


This is the first direct shipment of gold from the German Government 
in part payment of the $158,000,000 for food and supplies of all kinds 
which was arranged for by Food Administrator Herbert Hoover when he 
was recently in Berlin. One-half of the $158,000,000 has been shipped 
from Berlin to London and placed in the Bank of England, which is the 
London agent for the Federal Reserve Bank. 

The gold for the American banks has to be nine-tenths pure against the 
eleven-twelfths pure demanded by the English banks. The German specie 
has to be assayed in London under the direction of the representative of 
the Federal Reserve Bank before it is shipped to New York and allocated 
to the various banks in the United States. 

The shipment received yesterday from Antwerp included a quantity of 
English sovereigns dated 1870 and French Napoleons of the same date 
which were paid by France to Germany as part of her indemnity after the 
Franco-Prussian war, and had been kept all these years in the vaults of the 
Julius Tower in the town of Spandau. After the war ended a total of 
$30 000.000 was taken out and placed in the Reiches Bank, Berlin. There 
were also Austrian, Belgian and Russian gold coins in the consignment 
of $5,125,000 received yesterday in the destroyer Laub. 


ANNUAL MEETING OF NEW YORK CLEARING HOUSE 
—YEARLY FIGURES. 

The yearly figures made public this week by the New 
York Clearing House Association serve to reflect the large 
expansion which has occurred ,in financial transactions and 
the volume of trade. For the year ending Sept. 30 1919 the 
total Clearing House transactions amounted to $235,653,- 
921,951, comparing with $191,779,241,670 the previous year 
and $193,681,822,820 for the year ending Sept. 30 1917. 
Of the present year’s total, $214,703,444,468 was made up 
of exchanges, and $20,950,477,483 of balances. The largest 
daily transactions on record were witnessed during the year— 
on June 17 1919, these transactions totaling on that day 
$1,280,733,879. Likewise record figures for the largest 
balanees on any one day were established during the year 
these amounting to $144,861,030 on Sept. 18 1919; the pre- 
vious high reeord had been $143,091,143 on Nov. 21 1917. 
The total transactions since the organization of the Clearing 
House sixty years ago amount to $3,499,872,056,155. The 
following are the details furnished in the Manager’s annual 
report presented at the annual meeting of the Association on 
Tuesday last, Oct. 7. 

The Clearing House transactions for the year have been as follows: 


al i A AN i lpcatlacank elapse. Silage $214,703 444,468 43 
bite Cb hon kde debe ows bbbbe ck eed 20,950,477 482 92 


$235,653 ,921,951 35 
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The average daily transactions: 
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Total transactions since organization of Clearing House (66 years): 





RR hI RG IG ES Beal PO Bat $3,317,819,113,123 32 
Pon addccdaerssbocdvadstddbtnovventaseve 182,052,943,032 11 
PO die tn cotettectnssaieotdesntionaaee $3 ,499,872,056,155 43 


Largest exchanges on any one day during the year 
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Largest balances on any one day during the year 
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Largest transactions on any one day during the year 
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Smallest exchanges on any one day during the year 


$1,158,273,728 50 
144,861,029 99 
1,280,733,879 43 


Grae SON ibs asc ecidétbatndse cds 303,443,040 17 
Smallest balances on any one day during the year 
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Smallest transactions on any one day during the year 
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Largest daily transactions on record June 17 1919: 
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348.970,895 24 


$1,138,652,116 24 
142,081,763 19 











eee Uns SS re ae eee 
Largest exchanges, Feb. 6 1917 $1,218,586,762 17 
Largest balances, Sept. 18 1919 144,861,029 99 
Transactions of the U. 8. Assistant Treasurer at New York: 
Debit exchanges $1,005,037 ,241 05 


$1,280,733,879 43 
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OM i ics Re a aren 929,630,217 30 
PP NOON os ak ua be. i oo 3 ea 237,060,387 02 
een MINOR es ee tro as a 161,653,363 27 
Excess of debit balances____._...__.___...._.____ 75,407 ,023 75 


The Association is now composed of 28 national banks, 14 State Banks 
and 15 trust companies. The Federal Reserve Bank of New York, the 
Assistant Treasurer U.S., at New York, and the Clearing House Collection 


Department also make exchanges at the Clearing House, making 60 clearing 
institutions. 


There are 14 banks and trust companies in the city and vicinity, not 
members of the Association, which make their exchanges through banks 
that are members, in accordance with constitutional provisions. 


Albert H. Wiggin, Chairman of the Board of the Chase 
National Bank, was elected President of the Clearing House 
Association at this week’s meeting, to succeed Gates W. 
McGarrah, President of the Mechanics & Metals National 
Bank. The newly elected Secretary of the Association is 
Herbert K. Twitchell, President of the Chemical National 
Bank, who succeeds Theodore Hetzler, President of the 
Fifth Avenue Bank. James A. Stillman, President of the 
National City Bank, has become Chairman of the Clearing 
House Committee succeeding Albert H. Wiggin. The other 
members of the Clearing House Committee are Otto T. 
Bannard, Chairman of the Board of the New York Trust 
Co.; William Woodward, President of the Hanover National 
Bank; James S. Alexander, President of the National Bank 
of Commerce, and Theodore Hetzler. 





PROBABLE INCREASE IN FEDERAL RESERVE RATES 
—POLICY OF RESERVE BANKS. 
(From the ‘‘Wall Street Journal” Oct. 7 1919}. 

An advance in Federal Reserve Bank discount rates is likely to be wit- 
nessed before long. It is an entirely anomalous situation that exists 
in the money market to-day, when banks are able to secure 10%, 12% 
and 15% for call loans while obtaining advances from the Federal Reserve 
Bank at 4% for 15 days and rediscounts up to 90 days at 44% on the 
security of U. 8S. Government war obligations. And much the greater 
part of the rediscounting now done is secured by war obligations. 

Discount rates will probably be raised about October 24, when loans 
that the banks made to customers to carry their subscriptions on the Fourth 
Liberty Loan, which they agreed to do for a year at the bond rate, expire. 
The banks made loans to their customers subscribing to the Victory notes 
for six months, at the note rate, which period will expire on November 20. 

When the rediscount rates are raised the Federal Reserve institutions 
will begin functioning in a proper manner in the money market. Also, a 
beginning will be made not only to restore the money market to a normal 
and healthy condition once more but to bring about a readjustment of 
the whole price situation. In this respect the event is likely to be the 
most momentous in the whole price situation throughout the United States. 

As already stated, the money situation has been anomalous, due to 
Government war financing and the action of the Reserve institutions in 
facilitating the bond flotations. In so doing, however. they have extended 
hundreds of millions. if not billions, of cheap credit, far below the pre- 
vailing value of money in the market. The Reserve system has undoubt- 
edly been a great factor in the success of the war loans enabling the Gov- 
ernment to borrow vast sums at extraordinarily low rates of interest. But 
this has been done at the e.pense of great inflation of the currency and 
of prices. 

An adjustment to normal conditions in the money market would have 
been brought about long since had it not been for the large loans still car- 
ried by the banks for their customers on Liberty Bond subscr.ptious. This 
really protracted the period of war financing. Within the next weeks, 
however, the movement will be started which will result in clearing the 
banks of Liberty Bond loans and bringing about a proper assimilation 
of the bonds by the public. 

To what rate discounts at the Reserve Bank will be raised will depend 
a good deal upon the market rates for money at the time. Whatever the 
market rates are the Federal Reserve Banks will raise their rates, gradually 
perhaps, to a higher level so as to place the Federal Reserve banks in their 
proper position relative to the market. Heretofore, they have been oper- 
ating, one might say, improperly. Their true function is not to make 
it easy or profitable for the member banks to approach the rediscount 
counter, but to impose something of a penalty on the banks when resorting 
to this course. In this way the banks only turn to the central institution 
in times of a pinch in the money market. 

The period of war financing has been a highly profitable one for both 
the Federal Reserve banks and the member banks. The former will 
probably not witness another such period again for generations. Their 
statements of earnings in the past two years have been an extraordinary 
attestation of their money making facilities. The member banks a\so 
have had a golden harvest by being able to secure credits at 4 and 44% 
and loaning the proceeds in the call money market at fancy figures. 

The Federal Reserve Board, in its October bulletin, lays emphasis on 
the liquidation of war loans and appears to be of the opinion that no genuine 
improvement in the credit and price situations can be brought about until 
these war loans are removed from banks into proper investment channels. 

“Liquidation of these war finance investments and loans,” it says, “is 
clearly a necessary preliminary to any large and genuine improvement in 
the banking and credit situation. Such liquidation means the purchase of 
war securities by actual investors. That such liquidation will be stimulated 
through improvement in the market for Government bonds is clear. The 
recent improvement in the Government bond market, foreshadowing as it 
probably does a progressive improvement because of increased realization 
that Government long-term financing is over, is, therefore, of good augury 
for the general banking situation. 

“Liquidation, in its natural course, of war loan accounts seems likely 
before iong to become a characteristic of the banking trend. Whether such 
liquidation, however, wili result in a lasting decline in the total volume of 
outstanding bank credits will depend upon the state of industry and trade 
and upon the movement of prices. : 

“As the period of war financing begins to approach its end, the Federal 
Reserve banks will again be in a position to shape their policies without 
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being under the necessity of giving first consideration to the interesus or 
needs of the Treasury. Since the entry of the United States into the great 
war the Federal Reserve banks have from the necessities of the situation 
utilized their resources in every legitimate way in support of war finance. 
Their discount policy, in particular, has been shaped first with a view of 
facilitating the placement of the great issues of both long-term and short- 
term obligations brought out by the Treasury. and secondly with a view 
of rtab'lizing the market for Liberty bonds. With these objects in view, 
differentiai rates have been maintained at Reserve banks in favor of bor- 
rowings by member banks either on their own or their customers’ nutes, 
when secured by war obligations. 

“The effect of this policy of differential rates has reflected itself in the 
successful placement of five great loans aggregating $21.500,000.000 and 
many issues of tax and loan certificates. The prefe.entia! treatment thus 
extended to borrowers on Government finance account has justified itself 
not only by the results achieved, but also was justified by the unquestion- 
able fact that, during the war and until] the financial operations incident to 
the war were completed, the main business of the nation was the efficient 
prosecution of the war and the first duty of its financial and credit system, 
therefore, the constant support of the Government's financial program. 

“The disappearance of the Treasury from the long-term loan makret 
and the rapid reduction in its requirements for short-term accommodation 
foreshadows the approach of the time when the differential rate as an 
agency for furthering the financial] operations of the Government may be 
expected to disappear and Federal Reserve Bank rates once more be fixed 
solely ‘with a view of accommodating commerce and business.’ *’ 








FEDERAL RESERVE BANK OF ST. LOUIS PETITIONED 
TO ELIMINATE EXCHANGE CHARGES ON 
COUNTRY BANK CHECKS. 


A resolution in which the Federal Reserve Bank of St. 
Louis is asked to take such steps as may be necessary toward 
the elimination of duplication in the handling and clearing 
of checks, so as to effect the elimination of the cost of col- 
lecting checks on banks in the interior was adopted by the 
directors of the St. Louis Chamber of Commerce on Sept. 26. 
The resolution expresses it as the sense of the Chamber that 
the exchange charges now made on the banks of the city 
“for the collection of country checks are in effect a tax on 
business, and that the real basis for handling country checks 
should be interest for the time required to convert checks 


into available funds.”’ In full the resolution reads as follows: 

Whereas, The new conditions arising from the world war afford an un- 
paralleled opportunity for the business interests of the City of St. Louis to 
increase its trade at home and extend it abroad, and 

Whereas, It is incumbent upon us in order to take advantage of the great 
opportunities presented, to use every means afforded for the more eco- 
nomical and expeditious transaction of business, and 

Whereas, The Congress of the United States has seen fit to pass the 
Federal Reserve Act, thereby creating a splendid system of banking 
which has made it possible for the United States to finance the great war 
for civilization, and 

Whereas, The Federal Reserve banks have served the country in a most 
commendable manner and at the same time have earned ample profits, and 

Whereas, It was plainly the intention of the framers of the Federal 
Reserve Act to remove any undue tax or tariff from business, and as stated 
in the Act, to provide the country with an elastic currency, which can no 
longer be confined to paper and coin, but must include bank checks, as 90% 
of the business of the country is transacted by means of checks against 
bank credit. and 

Whereas, The Federal Reserve Act was framed to assist the general 
business of the country, as well as to stabilize banking, and it is apparent 
that business will be best served by universal clearance of checks at par, and 

Whereas, It is the sense of this body that the exchange charges now made 
by the banks of this city for the collection of country checks are in effect a 
tax on business, and that the real basis for handling country checks should 
be interest for the time required to convert checks into available funds, and 

Whereas, The Federal Reserve Bank of St. Louis, under the able adminis- 
tration of its officers and directors, has earned very much more than it 
is permitted under the law to pay to its stockholders, part of the surplus 
being paid to the Government, which is in effect an excise tax, and 

Whereas, by proper co-operation between the local banks and the Federal 
Reserve Bank and by the elimination of unnecessary duplication in the 
handling and clearing of checks, these excessive exchange charges can now 
be eliminated by increasing the functions of the Federal Reserve Bank, 
Particularly in view of the fact that the profits realized by the Federal 
Reserve Bank are created by business transactions arising throughout this 
district, now, therefore, be it 

Resolved, That the Chamber of Commerce of St. Louis respectfully petition 
the Federal Reserve Bank of St. Louis to take such steps as, in its judgment, 
may be necessary to bring about the aforesaid co-operation and to eliminate 
duplication of work and thereby the cost of collecting checks on banks in the 
interior, so that the banks in the City of St. Louis may be enabled in turn to 
accept these checks from their customers without making an exchange 
charge, the basis of handling out-of-town checks being merely the time 
necessary to get returns in available funds, and, be it further 

Resolved, That the banks of this city be respectfully requested to co- 
operate with the Federal Reserve Bank of St. Louis in bringing about the 
accomplishment of this purpose, and be it further 

Resolved, That the Chamber of Commerce pledge itself to assist in every 
way the management of the Federal Reserve Bank in carrying out the plans 
it may adopt to accomplish the purpose and to further aid it in its splendid 
work of developing and strengthening the Wusiness of this community, and 
be it further 

Resolved, That copies of this resolution be sent to the Governor of the 
Federal Reserve Bank of St. Louis, the Federal Reserve Board and the 
St. Louis Clearing-House Association. 








— 


RESERVE BOARD APPOINTMENTS. 
; The Federal Reserve Board announces that, in view of the 
; very large increase in the volume of the work of its staff, it 
jhas decided to divide the duties heretofore performed by 
J. A. Broderick, who recently resigned as Secretary of the 
| Board. Mr. Broderick, in addition to his duties as Secre- 
(tary, was chief Federal Reserve,examiner and chief of the 





division of audit and examination. Accordingly, the Board 
makes public announcement of the following appointments: 
W. T. Chapman, Secretary; R. G. Emerson, Assistant 
Secretary; W. W. Hoxton, Executive Secretary; W. W. 
Paddock, chief of division of operations and examination; 
J. A. Will, chief Federal Reserve examiner, Western Di- 
vision, and J. F. Herson, chief Federal Reserve examiner, 
Eastern Division. 








mms BRANCH OF FEDERAL RESERVE BANK OF SAN 
FRANCISCO AT LOS ANGELES. 
The establishment of a branch at Los Angeles of the Fed- 
eral Reserve Bank of San Francisco was approved by the 
Federal Reserve Board on Aug. 13. 








BRANCH OF ATLANTA FEDERAL RESERVE BANK AT 
i NASHVILLE. 

The Board on Aug. 21 approved the establishment of a 
branch at Nashville, Tenn., of the Federal Reserve Bank of 
Atlanta. Bradley Currey, Cashier of the First Savings 
Bank & Trust Co. of Nashville has been chosen to serve as 
Manager of the Nashville branch of the Reserve Bank. 
J. B. MeNamara, recently special representative of the 
Memphis Branch of the Federal Reserve Bank of St. Louis, 
has been elected Cashier of the proposed Nashville Branch. 
W. T. Tyler has been chosen as Assistant Federal Reserve 
Agent at Nashville, and will act for Federal Reserve Agent 
J. _A. MeCord at Atlanta, The directors for the Nashville 
Braneh nominated by the Atl Atlanta Reserve District Board 
are James E. Caldwell, E. A. Lindsey of Nashville, and 
Thomas A. Embrey of Winchester. The Federal Board 
named as directors Paul M. Davis and W. H. Hartford, and 
Mr. Hartford was named as Chairman of the board. 








NO OKLAHOMA BRANCH OF KANSAS CITY FEDERAL 
RESERVE BANK AT THIS TIME. 


Ee ose - - 

Kansas City advices to the Dallas ‘““News” of Sept. 26 
had the following to say regarding the decision against the 
establishment of a branch of the Kansas City Federal 
Reserve Bank in Oklahoma: 

A branch of the Kansas City Federal Reserve Bank will not be established 
a this time to serve Oklahoma or the southeast section of the Tenth Dis- 
trict, it was decided to-day at a meeting of the directors of the Reserve 
Bank. The Board’s action was in the form of a resolution declaring the 
time inopportune for the establishment of such a branch. 

Oklahoma City banking interests had petitioned for a branch and Tulsa 
and Wichita were drawn into a three-cornered contest as to which city 
would be best adapted to serve Oklahoma and possibly southern Kansas. 
Branches are now maintained in Denver and Omaha. 











COUNTERFEIT WAR SAVINGS STAMP IN 
CIRCULATION. 


Attention has been called by the Treasury Department 
to t © the fact that counterfeit War Savings Stamps of the 1919 
issue have been discovered among dealers in the East, pasted 
on genuine war savings certificates. The counterfeit 
stamp, it is announced, is a photographic production in 
good color blue ink, but the fine lines behind the portrait 
of Franklin in the genuine stamp, appear in solid color in 
the counterfeit. It is further announced by the Treasury 
Department that the perforations of the genuine stamps 
appear_ photographed __ in the counterfeit. The immediate 
arrest of anyone presenting “certificates with the counterfeit 
stamps is urged by the | Department. The Post Office is 
acting in the matter and notification has also been sent to 
the Federal Reserve Banks and the Sub-Treasuries. 


= 


NEW YORK FEDERAL RESERVE BANK RECEIVING 
COUPONS OF FOURTH LIBERTY LOAN 
PAYABLE OCT. 15. 


‘i New York Federal Reserve Bank announced on Oct. 9 
that, in order to conserve time and to avoid inconvenience 
and delay to banking institutions and others holding large 
amounts of 44% Fourth Liberty I y Loan bond coupons in re- 
ceiving payment for such coupons, 3, its Coupon Paying Divi- 
sion was prepared beginning that date, to receive from holders 
for ‘payment + 444% Fourth Liberty Loan bond coupons which 
will be due on Oct. 15 1919. , The Bank’s announcement 
further said: ee Pe wig 


Checks in payment of the coupons thus deposited in advance will be ready 
for delivery at 1.00 a. m. on Oct. 15 1919, or member banks, if they sv de- 
sire, may have the proceeds credited to their reserve accounts upon request. 
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CLOSING OF TRANSFER BOOKS OF SECOND LIBERTY 
LOAN. 


A statement issued yesterday (Oct. 10) by the Federal 
Reserve Bank of New York, said: 

The transfer books of the Second Liberty Loan (4% Second Liberty 
Loan Bonds of 1927-42 and 444 % Second Liberty Loan converted bonds of 
1927-42) will be closed at Washington at the close of business on Wednesday, 
Oct. 15 1919, and will reopen at the opening of business on Monday, Nov. 
17 1919. 

In order that the Federal Reserve Bank of New York. as Fiscal Agent of 
the United States, may have sufficient time to prepare and transmit requlsi- 
tions to Washington, and as Monday, Oct. 13th is a holiday. it is necessary 
that applications for the transfer of registered bonds, exchange of registered 
for coupon bonds, or of coupon for registered bonds of the Second Liberty 
Loan be in the hands of the bank by 12.00 noon on Tuesday, Oct. 14 1919, at 
the latest and preferably before that time. 








“VICTORY. LIBERTY LOAN PAYMENTS DUE OCT.7— 
PAYMENT ON NOTES IN NEW YORK FEDERAL 
RESERVE DISTRICT. 


In calling attention to the fact that a payment of 20% 
was due on subscriptions to Victory Liberty Loan notes 
on Oct. 7, the Federal Reserve Bank of New York announced 
that of the total allotment of notes totaling $1,318,041,150, 
subscribed through the Federal Reserve Bank of New York, 
there has been paid in $1,276,202,355, leaving $41,838,795 
still to be paid. The final 20% installment is due Nov. 11 
1919. The following is the statement issued by the Federal 
Reserve Bank: 

October 6 1919. 


The total allotments to banks in the Second Federal Reserve District of 
notes of the Victory Liberty Loan subscribed through the Federal Reserve 
Bank of New York amounted to... <4... occ conn cccoce $1,318,041,150 

1,276 ,202,355 


Leaving a balance due amounting to__............---- $41,838,795 

As fiscal agent of the United States, the Federal Reserve Bank of New 
York stated that the next payment of 20% on account of subscriptions to 
Victory notes will be due to-morrow, Oct. 7 1919. Subscribers who have 
heretofore paid 60% of the par amount subscribed have the privilege to- 
morrow of paying the full balance of 40% with accrued interest from May 
20th, and may thereupon receive their notes. If this course is not followed, 
the final installment of 20% will be due on Nov. 11 1919. As payments 
cannot be accepted between installment dates, no further full payments 
after Oct. 7 1919 can be made until Nov. 11 1919. 

Attention is particularly called to the fact that United States Treasury 
Certificates of Indebtedness cannot be accepted in payment of the install- 
ment due to-morrow, as all certificates of indebtedness issued in anticipation 
of the Victory Liberty Loan have matured or have been called for payment 
prior to their maturity. 








JAMES SPEYER ON PRESENT UNREST AND CURTAIL- 


MENT OF PRODUCTION AND SHORTENING 
OF HOURS. 

Referring to the present disquieting times when, as he 
said ‘‘the world is still under a nervous strain and the situa- 
tion is certainly fraught with danger,” James Speyer, 
Treasurer of the Safety Institute of America, speaking at 
the banquet of the National Safety Council at Cleveland 
on Oct. 3, stated that it must “‘be clear to anybody who 
stops to think that the high cost of living can surely not be 
overcome by the curtailment of production, be it through 
strikes or through shortening the hours of work.” ‘‘This,”’ 
said Mr. Speyer, “‘is the wrong remedy and must bring the 
opposite result.” ‘‘It would indeed,” he added, “be a 
misfortune for the workers themselves and for our country 
if the radical element were to prevail now, even if only for a 
short time.” Mr. Speyer reminded his adutiors of the 
program of the “Populists” in 1892-93, whose platform he 
pointed out “proposed certain changes, which frightened 
many of our people and seemed to them absolutely revolu- 


tionary and fraught with danger,” and added: 

The distress and financial stringency then existing made the ‘‘People’s 
Party” call for ‘‘free and unlimited coinage of silver and gold” at a fixed 
ratio, for an “increase in the circulating medium,”’ and demand a ‘“‘national 
currency. safe, sound and flexible.”’ 

You all know, they were wrong as to the “‘free and unlimited coinage of 
silver,’’ and the majority of our people decided, at the subsequent election, 
that they were wrong in that remedy, but the ‘“‘national currency, safe, sound 
and flexible,”’ we have since got, through the Federal Reserve Bank Act, 
worked out by experts, who knew better how this aim could be attained. 

Another thing the Populists demanded in 1892 was ‘‘a graduated income 
tax.” Well, we got that. Another thing they demanded: That “postal 
savings banks” be established by the Government. They are here. An- 
other thing they asked for was, the election of United States Senators 
by direct vote of the people. The Constitution has been amended to that 
effect. They also asked for “rigid enforcement of the existing 8-hour law 
on Government work,” and “sympathized with the efforts of organized 
workmen to shorten their hours of labor.”” You all know what great 
progress has been made in that direction. 

There are certain other things that the Populists advocated, viz.: That 
the “Government should own and operate the railroads in the interest of 
the people,” and also “that telegraph and telephones, like the Post Office, 
should be so owned and operated."" We have lately had a little experience 
with such Government operation and, in spite of able management, it has 
not proved satisfactory to our people. On the other hand, the people 
that own railroad securities are well aware that the policy pursued by Federal 
and State authorities during the last half a dozen years towards the rail- 
roads, fias not been “‘in their interest,’’ nor in that of the country as a whole 
—to put it mildly. 








At that election in 1892, out of about 12,000,000 votes, the Populist 
Party received about 1,000,000. There was one other party that received 
less—about 267,000 votes. That was the Prohibition Party and, never- 
theless, prohibition has since been written into our fundamental law. 

There is one other measure which it is expected will soon become a national 
law, that was not even in the platform of any party then, and that is 
woman suffrage. 

I mention all this to remind you that, what to many seems revolutionary 
at a given moment, gradually may come to be accepted and regarded as 
justified, and that all these progressive changes, under our well-tried form 
of Government, have been brought about in an orderly manner and by 
peaceful means, as becomes a free, self-governing people. 

To-day the whole world is still under a nervous strain and the situation 
is certainly fraught with danger. In order to win the war, each Govern- 
ment had to keep its own people keyed up to a high pitch. Many vague 
and specific promises for a better state of affairs to come were made, but, 
alas, many a hope thus awakened is bound to be disappointed. At the 
same time, the destruction of property and human lives had, at least, to 
be condoned. While some of the present unrest is due to these general 
conditions, it may be caused also, in part, by a natural desire of some 
employees to secure a fairer share of the large profits which their employers 
have made, or are supposed to have made during the war. Many men, 
not only amongst the working people, are dissatisfied and are trying to better 
themselves, the more ignorant ones not being too careful as to the means 
to that end. 

There always have been, and there always will be, others who will use 
such dissatisfaction and unrest for their own purpose, just as there always 
will be some who remain blind to the signs of the times in which they live, 
and fail to recognize changing conditions. It must, however, be clear 
to anybody, who stops to think, that the high cost of living can surely not 
be overcome by the curtailment of production, be it through strikes or 
through shortening the hours of work. This is the wrong remedy and must 
bring the opposite result. It would indeed be a misfortune for the workers 
themselves and for our country, if the radical element were to prevail now, 
even if only for a short time. 

But I do not believe it will. Whatever may happen in other countries, 
it will not happen here. I have too much faith in the common sense of 
the American people. 

After a while, when our nerves have calmed down, we will surely con- 
tinue to make sane progress, as we have in the past, in the solution of 
the differences between capital and labor in an orderly manner, after 
considering and deciding what is really best to be done for the welfare of 
the people as a whole. 

Whether we will insist on laws for compulsory arbitration, for forbidding 
strikes, in the transportation industry or by those in the employ of the 
commonwealth; whether we will pass laws limiting still further the labor of 
children and women in factories; whether we will insist that combinations 
of labor, which are as legitimate, as combinations of capital, shall be sub- 
jected to the same laws and restrictions, and that the leaders of both 
shall be punished for any abuse of trust; whether we shall insist that labor 
should share more directly, not only in the profits, but also in the manage- 
ment of large enterprises; whether any or all of these proposals are to be 
embodied in the law of the land, nobody can tell at present. 

But this we all know: The relations between labor and capital cannot 
be adjusted by the suppression of the right of free speech on the one side, 
or by the destruction of property on the other; and I also believe that the 
American people will insist that everyone shall be free to work where and 
as he chooses, and that the savings and property of every citizen, large or 
small, shall be protected against attack from whatever source. 


NO ADVANCE IN MILK PRICES THIS MONTH. 

The leading milk distributors of this city announced on 
Oct. 2 that there would be no increase in the prevailing 
prices of grade A and grade B milk during October. Prior 
to this announcement it had been reported that the dis- 
tributors intended to raise the prices on Oct. 1. In con- 
nection with the statement that the September milk prices— 
18 cents for garde A and 16 cents for grade B—would be 
retained, it was pointed out that the distributors would pay 
10 cents less per 100 pounds for their milk this month than 
last month. 


FEDERAL GRAND JURY FAILS TO RETURN INDICT- 
MENTS AGAINST PACKERS. 

The Grand Jury which came into session in September 
to hear the case of the Federal Government against the so- 
called “Big Five’ meat packers, who it was alleged had 
violated the anti-trust laws, was dismissed on Oct. 3, hav- 
ing failed to return the indictments which it had been freely 
predicted would result. A new Grand Jury was summoned 
to be sworn in Oct. 7 and to continue the case. The case is 
being prosecuted for the Department of Justice, at Chicago, 
headquarters of the packers, by Isadore Kresel, a New York 
attorney, and Federal Judge Carpenter is presiding. At- 
torney-General Palmer who is conducting the Government’s 
campaign against the high food prices recently declared 
that the big meat packers are in “conspiracy to control the 
table of the American citizen.”” Announcement of the 
Government’s intention to bring its case against the packers 
was made by Mr. Palmer on Aug. 6 and referred to in the 
“Chronicle” of Aug. 9, page 535. 














NATIONAL DEFENSE COUNCIL’S REMEDY FOR 
LIVING PROBLEM “WORK, SAVE, 
CO-OPERATE, PRODUCE.” * 

“Work, save, co-operate, produce” is the injunction laid 
down by the Council of National Defense, in a statement 
issued on October 5, following an inquiry into the high 
cost of living problem. In its conclusions the Council finds, 
among other things, that “the nation’s productive powers 
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have not been fully utilized since the armistice,” that ‘the 
high cost of living is due in part to unavoidable war waste 
and increase of money and credit,” and “then there 
has been and is considerable profiteering.” ‘To produce 
more goods, and to produce them in proportion to the needs 
of the people,’’ and to “stamp out profiteering and stop 
unnecessary hoarding,” are some of the remedies proposed 
by the Council. Its statement follows: 

To the Public: 

The United States Council of National Deferse, composed of the Secre- 
taries of War, Navy, Interior, Agriculture, Commerce and Labor, has made 
a@ careful investigation of the high-cost-of-living problem and finds: 

That the nation’s productive powers have not been fully utilized since 
the armistice. 

That too few goods, notably the necessities of life, have been produced, 
and that even some of these goods have been withheld from the market, 
and therefore from the people. 

That the high cost of living is due in part to unavoidable war waste and 
increase of money and credit. 

That there has been and is considerable profiteering, intentional and 
unintentional. 

The Counci) believes that the remedies for the situation are: 

To produce more goods, and to produce them in proportion to the needs 
of the people. ie 

To stamp out profiteering and stop unnecessary hoarding. 

To enforce vigorously present laws and promptly to enact such further 
laws as are necessary to prevent and punish profiteering and needless 
hoarding 

To bring about better co-operation and method in distributing and 
marketing goods. 

To keep both producer and consumer fully informed as to what 
goods are needed and as to what supplies are available, so that production 
may anticipate the country’s demands. 

Goods and not money are the means of life. Better standards of living 
are impossible without producing more goods. Man cannot consume 
what has not been produced. 

At the war’s end our allies had desperate need of the essentials of life. 
We have had to share our resources with them, but this drain will gradu- 
ally lessen. In so far as our shortage of goods is due to this cause we 
can well afford to be patient. 

It is just as essential that we have patience with the economic situation 
here at home. The process of production requires time. If production is 
rapidly increased, vastly. improved conditions will prevail in America when 
the results of present and future labor begin to appear. 

Team work is imperative. It is just as essential between retailer, whole- 
saler and producer as it is between employer and employee. One group 
of producers cannot wait on another group. The manufacturer, the 
farmer, the distributor, must each immediately assume his part of the 
burden and enter upon his task. ‘The nation cannot afford curtailment 
of goods vital to the people. 

On American business rests a grave responsibility for efficient co-opera- 
tion in bringing about full and proportionate production. On American 
labor rests an equally grave responsibility to attain maximum unit pro- 
duction and maintain uninterrupted distribution of goods if labor itself 
is not to suffer from further rises in the cost of living. 

The entire nation—producer, distributor and consumer alike—should 
return to the unity that won the war. Group interest and undue personal 
gain must give way to the good of the whole nation if the situation is to be 
squarely met. 

Our common duty now, fully as much as in the war, is to work and to 
save. In the words of the President in his address to the country on Aug. 
25 1919, only “by increasing production and by rigid economy and saving 
on the part of the people can we hope for large decreases in the burdensome 
cost of living which now weighs us down.” 

Work, save, co-operate, produce. 
NEWTON D. BAKER, Chairman of the Council. 
JOSEPHUS DANIELS, Secretary of the Navy. 
FRANKLIN K. LANE, Secretary of the Interior. 
DAVID F. HOUSTON, Secretary of Agriculture. 
WILLIAM C. REDFIELD, Secretary of Commerce. 
WILLIAM B. WILSON, Secretary of Labor. 
GROSVENOR B. CLARKSON, Director of the Council. 








NATIONAL INDUSTRIAL CONFERENCE AT 
WASHINGTON. 

The National Industrial Conference of representaitves 
of capital, labor and the public called by President Wilson 
to ‘‘discuss fundamental means of bettering the whole re- 
lationship of capital and labor,” opened at Washington on 
Oct. 6, the date set. President Wilson, because of the 
illness which has confined him to bed since his return from 
the West, was unable to attend; nor was he able to prepare 
& message to be read to the first session of the Conference. 
Nevertheless great significance is attached to the meeting 
and its deliberations have attracted during the past week 
greater attention than any other subject or event. Frank- 
lin K. Lane, Secretary of the Interior, at whose suggestion 
the Conference was called by President Wilson, was elected 
on Oct. 7 the permanent Chairman of the Conference. He 
setforth the purpose of the meeting inthese words: ‘We will 
draft here a declaration of dependence, not of independence; 
a declaration that we are united one with another, that we 
live in one another’s breath, and that we cannot live in 
isolation; that we must join hands together not for our own 
sake alone, but for the greater sake of our country and the 
world.”’ Secretary Wilson of the Department of Labor 
presided on the first day of the Conference, Oct. 6. His 
opening address is given further below. On the following 
day after the election of Secretary Lane to the permanent 
Chairmanship of the Conference a motion to make Secre- 
tary Wilson a permanent member of the Conference was 





adopted. The Conference it is said may last two months. 
The meetings are being held in the Pan-American Building. 
The appointment of various committees took up the first 
three days of the Conference and the fourth day, the labor 
delegates whose Chairman is Samuel Gompers, President 
of the American Federation of Labor, offered two resolu- 
tions, one consisting on a declaration of principles, the other 
urging the suspension and the settlement of the prevailing 
steel strike by arbitration. This latter came quite unex- 
pectedly and was taken to mean that the labor group vir- 
tually regard the strike as a failure. A number of resolu- 
tions were also introduced on Oct. 9 by the group of con- 
ferees representing the public, whose Chairman is Barnard 
M. Baruch. The employers group, headed by Harry A. 
Wheeler submitted on Oct. 10 a set of principles declaring 
for the “open shop” and for collective bargaining and op- 
posing strikes and lockouts. The principles are enumerated 
further below. The Conference adjourned yesterday, 
Oct. 10, until Tuesday, Oct. 14, the reason for this step 
being that the Conference as a result of rules adopted on 
Oct. 7. could not dicuss any of the numerous propesitions 
set before it until they had been taken up by the ““Committee 
of Fifteen’ which is described as the ‘“‘mill of the Confer- 
ence and its most important unit.’”’ Any resolution or propo- 
sition offered to the Conference must be passed upon by 


this committee before it can be discussed by the whole Con- 
ference. The members of the committee are: 


For the public: Thomas L. Chadbourne, A. A. Landon, H. B. Endicott, 
Charles Edward Russell and Lillian D. Wald. 

For the employers: 8S. Pemberton Hutchinson, John W. O'Leary, 
John J. Raskob, Herbert F. Perkins and J. N. Tittemore. 

For labor: Samuel Gompers, Frank Morrison, W. D. Mahon, Matthew 
Woll and L. E. Shepherd. 


A recommendation on behalf of the Committee of fifteen 

of which he is chairman, was made by Thomas L. Chad- 
bourne on Uct. Y for the appointment of a committee of nine, 
three from each group, to take up the question of the high 
cost of living. This was adopted by the conferees on the 
same day. They are required by the rules to vote by groups, 
the majority of each group being necessary to affirm any pro- 
posal. 
On Oct.9, L. E. Sheppard of the labor delegation took ocea- 
sion to criticise the attitude of the employers’ group which 
it had been announced had been unable up to that time to 
present its program because its members could not get to- 
gether on all the propositions which had been discussed by it. 
Mr. Sheppard in the course of his remarks said: 


All through its history labor has heard that dry: “Let’s take more 
time." An eminent gentleman has recently been quoted in regard to the 
steel strike: ‘‘Let matters take their course."” Always when labor has 
power to enforce its right it is implored to wait. 

When labor was feeble and impotent representatives of the public were 
not always so anxious about taking time as they seem to be now. When 
labor was defeated, time after time, we didn’t hear much protest about 
the loss and inconvenience of the public. Now that labor is beginning 
to win everybody is beginning to discover that the public right is para- 
mount. 

I wonder if the gentlemen in the middle and on the left know what delay 
means to us. Scores of strike orders are being held up, waiting on this 
conference. Everywhere we are holding our people back, refusing to give 
consideration to people that are entitled to it. And now, after four days 
of this conference, we find that the persons representing the employers 
are asking for delay. 

I wonder when they will be ready to talk about the joint management and 
control of induscry? When will they be ready to talk of lowering the cost 
of living through reduction of profits? What about the elimination of 
dealing in futures, which has so much to do with the high price le. el? 

You can't drive men. Men can only drive themselves. With all due 
respect to Dr. Eliot and his great wisdom, I submit that his ideas that 
these old issues be avoided is erroneous. ‘They are more pressing on this 
conference than any other. 


The resolution of the labor group to end the steel strike, 
referred to above was as follows: 


Whereas, The nation-wide strike now in progress in the steel industry 
of America affects not only the men and women directly concerned, but 
tends to disturb the relations between employers and workers throughout 
our industrial life; and 

Whereas, This conference is called for the purpose of stabilizing indus- 
tries and bringing into being a better relation between employers and em- 
ployees; and 

Whereas, Organized labor wishes to manifest its sincere and fair desire 
to prove helpful in immediately adjusting this pending grave industrial 
conflict; therefore, be it 

Resolved, That each group comprising this conference select two of its 
number and these six so selected to constitute a committee to which shall 
be referred existing differences between the workers and employers in the 
steel industry for adjudication and settlement. 

Pending the findings of this committee this conference requests the 
workers involved in this strike to return t) work and the employers to 
reinstate them in their former positions. 


The general set of principles offered by the labor group, 
also in the form of a resolution, were as follows: 

This conference of representatives of the public, of the employers and 
business men, and of labor, called by the President of the United States, 
hereby declares in favor of the following: 


1. The right of wage earners to organize in trade and labor unions for 
the protection and promotion of their rights, interests and welfare. 











Ocr. 11 1919.] 


THE CHRONICLE 





1419 








————— 


2. The right of wage earners to bargain collectively through trade and 
labor unions with employers regarding wages, hours and labor, and rela- 
tions and conditions of employment. , 

3. The right of wage earners to be represented by representatives of their 
own choosing in negotiations and adjustments with employers in respect 
to wages, hours of labor and relations and conditions of employment. 

4. The right of freedom of speech of the press and of assemblage, all being 
responsible for their utterances and actions. 

5. The right of employers to organize into associations or groups to bar- 
gain collectively through their chosen representatives in respect of wages 
hours of labor and relations and conditions of employment. 

6. The hour of labor should not exceed eight hours a day. One day of 
rest in each week should be observed, preferably Sunday. Half holiday 
on Saturday should be encouraged. 

Overtime beyond the established hours of labor should be discouraged, 
but when absolutely necessary should be paid for at a rate not less than 
time and one-half. 

7. The right of all wage earners, skilled and unskilled, to a living wage 
is hereby declared, which minimum wage shall insure the workers and 
their families to live in health and comfort in accord with the concepts 
and standards of American life. 

8. Women should receive the same pay as men for equal work performed. 

Women workers should not be permitted to perform tasks disproportion- 
ate to their physical strength or which tend to impair their potential mother- 
hood and prevent the continuation of a nation of strong, healthy, sturdy 
and intelligent men and women. 

9. The services of children ‘ess than sixteen years of age for private gain 
should be pvohib‘ted. 

10. To secure a greater share of consideration and co-operation to the 
workers in all matters affecting the industry in which they are engaged; to 
secure and assure continuously improved industrial relations between 
employers and workers and to safeguard the rights and principles herein- 
before declared, as well as to advance conditions generally, a method should 
be provided for the systematic review of industrial relations and conditions 
by those directly concerned in each industry. 

To this end, there should be established by agreement between the organ- 
ized workers and associated employers in each industry a national confer- 
ence board, consisting of an equal number of representatives of employers 
and workers. having due regard to the various sections of the industry and 
the various classes of workmen engaged, to have for its object the considera- 
tion of all subjects effecting the progress and well-being of the trade; to 
promote efficiency of production from the view-point of those engaged in 
the industry, and to protect life and limbs, as well as safeguard and promote 
the rights of all concerned within the industry. 

With a further view of providing means for carrying out this policy, the 
Federal government, through its Department of Labor, should encourage 
and promote the formation of national conference boards in the several 
industries where they do not already exist. To still further encourage 
the establishment of these national conference boards in each industry, 
these conference boards should be urged, whenever required, to meet 
jointly to consider any proposed legislation affecting industries in order that 
employers and workers may voluntarily adopt and establish such conditions 
as are needful, and may also counsel and advise with the government in 
all industria] matters wherever needful legislation is required. 

The Federal government should also undertake to extend the functions of 

the Department of Labor to ascertain and provide adequate information and 
advice to the several national conference boards on all matters affecting 
the life, health and general welfare of the wage earners within such indus- 
tries. 
11. The flow of immigration should at no time exceed the nation’s ability 
to assimilate and Americanize the immigrants coming to our shores, and 
at no time shall immigration be permitted when there exists an abnormal 
condition of unemployment. 

By reason of existing conditions we urge that all immigration into the 
United States be prohibited at least until two years after peace shall have 
been declared. 

The programme submitted by the employers’ group in- 
cluded the following propositions: 

Production.—There should be no intentional restriction of productive 
effort or output by either the employer or the en:ployee to create an arti- 
ficial scarcity of the product or of labor in order to increase prices or wages. 

Establishment as a Productive Unit.—The establishment rather than the 
industry as a whole or any branch of it should, as far as practicable, be con- 
sidered as the unit of production and of mutual interest on the part of em- 
ployer and employee. Each estabtfishment should develop contact and full 
opportunity for interchange of view between management and men, through 
individual or collective dealings, or a combination of both. 

Conditions of Work.—It is the duty of management to make certain that 
the conditions under which work is carried on are as safe and as satisfactory 
to the workers as the nature of the business reasonably permits. Every 
effort should be made to maintain steady employment of the workers both 
on their account and to increase efficiency. 

Wages.—The worker should receive a wage sufficient to maintain him 
and his family at a standard of living that should be satisfactory to a right- 
minded man in view of the prevailing cost of living. Women doing work 
équal with that of men under the same conditions should receive the same 
rates of pay and be accorded the same opportunities for training and 
advancement. 

Hours of Work.—The standard of the work schedule should be the week, 
varying as the peculiar requirements of individual industries may demand. 
Overtime should, as far as possible, be avoided, and one day of rest in seven 
should be provided. 

Settlement of Disputes.—-Each establishment should provide adequate 
means for the discussion of all questions and the just and prompt settle- 
ment of all disputes, but there should be no improper limitation or impair- 
ment of the exercise by management of its essential function of judgment 
and direction. 

Right to Associate.—The association of men, whether of employers, em- 
ployees or others, for collective action or dealing confers no authority and 
involves no right of compulsion over those who do not desire to act or deal 
with them as an association. 

Arbitrary use of such collective power to coerce or control others without 
their consent is an infringement of personal liberty and a menace to the 
institutions of a free people. 

Responsibility of Associations.—Every association, whether of employers 
or employees, must be equally subject to public authority and legall 
answerable for its own conduct or that of its arents. , 

Freedom of Contract.—With the right to associate recognized, the funda™ 
mental principle of individual freedom demands that every person must be 
free to engage in any lawful occupation or enter into any lawful contract as 
an employer or an employee and be secure in the continuity and rewards 
of his effort. ° 

The Open Shop.—tThe principles of individual liberty and freedom of 
contract upon which our institutions are fundamentally based require 


that there should be no interference with the “open shop.” While fair 

argument and persuasion are permissible, coercive methods aimed at turn- 

ing the ‘‘open ship” into a “closed union shop” or “‘closed non-union shop” 

should not be tolerated. No employer should be required to deal with men 

> groups of men who are not his employees or chosen by and from among 
em. 

Right to Strike or Lock Out.—In the statement of the principle that should 
govern as to the right to strike or lock out a sharp distinction should be 
drawn between the employment relations in the field: (a) of the private 
industry; (b) of the public utility service; and (c) of Government employ- 
ment, Federal, State or municipal. 

in private industry the strike or the lockout is to be deplored, but the right 
to strike or lockout should not be denied as an ultimate resort after all 
possible means of adjustment have been exhausted. Both employers and 
employees should recognize the seriousness of such action and should be held 
to a high responsibility for the same. The sympathetic strike is indefensible, 
anti-social and immoral. The same may be said of the blacklist, the boy- 
cott, and also of the sympathetic lockout. 

In public utility service the public interest and welfare must be the 
paramount and controlling consideration. The State should, therefore, 
impose such regulations as will assure continuous operation, at the same 
time providing adequate means for the prompt hearing and adjustment of 
complaints and disputes. 

A strike of Government employees is an attempt to prevent the operation 
of Government until the demands of such employees are granted, and can- 
not be tolerated. The right of Government employees to be heard and to 
secure just redress should be amply safeguarded. 

Training .——Practical plans should be inaugurated in industry and outside 
of it for the training and upgrading of industrial workers, their proper place- 
ment in industry, the adoption and adaptation of apprenticeship systems, 
the extension of vocational education and such other adjustments of our 
educational system to the needs of industry as will prepare the worker for 
more effective and profitable service to society and to himself. 


Among the proposals originating from the public group 
on Oct. 9 were these: 


A plan of Secretary of Labor William B. Wilson for a Federal Arbitra- 
tion Commission. 

A resolution providing that all persons on strike return to work on the 
terms existing before the strike, pending arbitration. 

A resolution by John D. Rockefeller, Jr., that the National Industria 
Conference approve ‘‘the principle of representation in industry under 
which the employees shall have an effective voice in determining their 
terms of employment and their working and livnig conditions.” 

A plan for shop committees representing employers and employees in 
every plant. 

A survey of plans for insurance against unenployment of workers. 

A demand that organized labor recognize the right of employers to deal 
directly with organizations of their own workers, as well as with labor 
unions. 

Recommendation of the passage of an anti-profiteering law similar to 
that in force in Great Britain, and a law providing for public accounting 
for corporations. 

A protest against the group plan of the Conference and a demand that 
a more democratic plan be substituted. 


In opening the conference on Oct. 6 Secretary of Labor 
Wilson made the following speech: 


Ladies and Gentlemen of the Conference: 1 regret very much that the iliness 
of the President has made it impossible for him to be here to greet you. I 
had hoped that he might be here in person to bid you welcome and by the 
clarity of his vision, the soundness of his judgment and the felicity of his 
speech have assisted you toward the accomplishment of the great purpose 
he had in mind when this conference was called. 

The whole world is face to face with the most difficult peace-time problem 
it has ever had to deal with. The wastage of war has been tremendous. 
There has not only been the loss of millions of lives and the permanent disa- 
bility of other m'‘llions of people, but there has been an extraordinary de- 
struction of the material resources of the world. 

The power of .replacement of the things destroyed has been seriously 
impeded by the conditions that constitute the aftermath of war. Industry 
has been disarranged by the processes of readjustment to the needs of peace, 
and commerce has been handicapped by insufficient shipping facilities, 
foreign exchange and domestic uncertainty. Many countries are without 
stable government, and financial inflation in all of the commercial countries 
of the world has played havoc with the relative values of money, wages and 
commodities. 

The effect of these things has been reflected in the high cost of living and 
the consequent demand for higher rates to meet the increasing burden! 
of the family budget. ‘There are but two ways by which the general stand- 
ard of living of the wage workers can be improved. One is by increased 
productivity, making more material available for wages. The other is by 
taking the means of increased compensation out of the profits of the em- 
ployer. If wages are increased and profits remain the same the burden is 
passed on to the consuming public in the form of an increased cost of 
living and comes back in that form to the wage worker hims2lf. 

No portion of improved living standards can come out of the profits 
of the employers unless there is profiteering. And what gives the oppor- 
tunity for profiteering? ‘The very conditions that we are confronted with 
to-day—the destructive agencies of war, the disarrangement of industry 
and commerce and the unrest and high nervous tension of our people, result- 
ing in a shortage of supply as compared with demand. 

The whole world is interested in returning to the highest productive 
efficiency, having due regard to the health, safety and opportunities for 
rest, recreation and improvement of those who toil. The more productive 
we are the sooner we will replace the wastage of war, return to normal 
price levels and abolish the opportunity for profiteering. 

There can be no profiteering where the production is ample to meet the 
needs of the people of the world, if there is a free flow of material from 
producer to consumer. It is only where the production is not sufficient for 
the needs of the people or, when sufficient, where artificial obstructions 
impede proper distribution, that there is any possibility of profiteering. 
Anything that restricts the highest efficiency commensurate with the 
physical, mental and spiritual well being of the workers tends to retard the 
progress of the country as a whole. 

For that reason we are all interested in the maintenance of industrial 
peace, but there can be no permanent industrial peace that is not based 
upon industrial justice. Just as international wrongs may accumulate to 
the point where war is necessary to bring relief, so industrial wrongs may 
make industrial conflict preferable to the further endurance of the wrongs 
imposed . 

Nor is it sufficient that either side to an industrial controversy should be 
the sole judge of what constitutes justice. The means must exist by which 





all men may know that justice has been secured. An imaginary wrong 
has all the force and effect of reality until it is shown that it is only im- 
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aginary. We have found ways of regulating all the other relations of man- 
kind. Surely human intelligence can devise some acceptable method of 
adjusting the relationship between employer and employee. 

The right of any man to cease working for another for any reason that 
is sufficient to himself is the basic element of human liberty. The right 
of any person to refuse to operate his plant at any time he desires to do so 
is the exercise of a property right guaranteed by the Constitution. 

It does net follow that because these rights exist it is necessary to exer- 
cise them. They must nevertheless be safeguarded. Having done that and 
having devised the machinery by which justice can be secured and by 
which everybody at interest has the opportunity of knowing that justice 
has been secured, it is not likely that the right to cease work will be exer 
cised by sufficient numbers, or the right to cease operating industrial plants 
will be carried to such an extent as to seriously affect the welfare of the 
balance of the people. 

There have been a number of great epochs in the spiritual and material 
advancement of mankind. The laws of justice laid down by Moses and the 
laws of love laid down by Christ stand out as the greatest of all ideals. Upon 
your shoulders rests a splendid responsibility. Before you the doors of op- 
portunity are open, not to the acquisition of wealth or the attainment of 
fame, but to the greater achievement, the establishment of institutions that 
will promote the welfare of mankind down through the ages. 

If you, in the abundance of your combined wisdom and experience, can 
produce an acceptable document of this character, the results of your work 
will find a place in the hearts of men, like the Magna Charta, the Bill of 
Rights, the Declaration of Independence, the Constitution of the United 
States and the Emancipation Proclamation. 

In the name of the President of the United States and in his behalf I wish 
you Godspeed in the great task before you. 

In his address on the following day Secretary Lane said: 

I accept this henor that you have done me because [ feel that it is a 
call of duty, and possibly I can help you in some way in dealing with the 
great problem that you will have to handle; but I must ask, and very sin- 
cerely, for your help. 

I cannot say anything that would add to or supplement the noble word 
that was delivered to you yesterday by Secretary Wilson. A fairer, more 
dignified and more eloquent expression of the attitude of mankind toward 
mankind has not been made within my hesring. 

{I wish that it were possible that the President might have given you 
the stimulating influence not only of his presence but of that true word 
which he always speaks. That is denied us now, bot possibly it may not 
long be denied. ‘The word comes to us fresh and cheering from the White 
House, that before your deliberations are through, it may be possible that 
you may yet hear directly from him. Whether that is so or not, you are 
to go on with your work in the spirit that I believe is in you. 

This world is a torn-up world. It has suffered a great deal in the last 
five years. We do not want it to suffer any more. The voices of de- 
struction have been let loose, like some scourge, and they have had their 
way too long. « 

This Conference is one of construction. It is the first forward step 
taken in the United States toward the establishment of a council of na- 
tional progress instead of a council of national defense. 

Men say that this problem of labor and capital is unsolvable. You can- 
not say that tome. In my department is the Bureau of Patents, and each 
year, as I read the reports, I see that in America we produce more inven- 
tions each year than the two largest countries of the world, and as I read 
those figures I say to myself: *‘A people that have that practical imagina- 
tion, that amount of genius, cannot be met with the problem that, in time, 
they cannot solve."’ 

I look upon this Conference as the greatest and most important extra- 
legal body that has been called in this country, certainly in our time. There 
are some here who have doubted its success. Why, gentlemen, this Con- 
ference is bound to be a success. Its extent is not to be measured by reso- 
lutions that come from it, by platforms or by program, or by bits of ma- 
chinery that it may invent or reveal. The spirit of this Conference is 
its justification. 

We will draft here a declaration of dependence, not of independence; a 
declaration that we are united one with another, that we live in one an- 
other's breath, and that we cannot live in isolation; that we must join hands 
together, not for our own sake alone, but for the greater sake of our cuun- 
try and of the world. 

This Conference is destined to success, because you meet, not in a spirit 
of arrogance, but in a spirit of humility. 

We will work out a way because it cannot be that there is on way out. 
We are like bats that fly at noon. Wegrope our way therough the world in 
the solution of every problem. But democracy is not a thing that is final 
and finished. Democracy is a thing that is a growth. Democracy is not a 
thing that is done. A thousand years from now, if our flag stil] flies, we 
will be groping still to find some land beyund for man’s spiritual self. 

And so we meet, looking back and looking forward; and we ask in all 
humility that we may be guided to find that way. Wedo not ask“ to see 
the distant scene.” One step’s enough for me. 








MARINE WORKERS IN PORT OF NEW YORKSTRIKE— 
TIE-UP OF ALL SHIPPING. 

A strike involving between 60,000 and 70,000 longshore- 
men in this port, is now in progress in disregard of the orders 
of the International Longshoremen's Association—a union 
affiliated with the American Federation of Labor. The walk- 
out beganon Oct.2. Itdid not assumegreat magnitude until 
the latter part of this week. In striking without the author- 
ization of their international union and in contravention to 
its order the course pursued is the same as that which has dis- 
tinguished the local pressmen’s strike (referred to in our two 
preceding issues), and several other recent strikes. ‘This is 
a question of mob rule or rule by the organization,” T. V. 
O’Connor, President of the International Longshoremen’s 
Association was quoted as saying on Oct. 7. Two days later 
when the strike had practically paralyzed all the shipping in 
this port and the U. 8. Railroad Administration had ordered 
the stoppage of delivery of all rail freight to steamers in this 
port, Mr. O’Connor characterized the strikers as “an irre- 
sponsible mob of longshoremen who have been stampeded 
into an unauthorized strike by I. W. W. and Bolshevik in- 
fluences.” In substantiation of his statement he asserted 





that considerable ‘‘red”’ literature advocating the “One Big 
Union” had been distributed among the workers by the 
I. W. W. Representatives of the international union and of 
the shipowners had agreed on Sept. 26 to accept the findings 
and decision of the National Adjustment Commission of the 
U. 8. Shipping Board, which on that day began hearings in 
this city, on the demands of the marine workers. The Com- 
mission, whose chairman is William Z. Ripley, professor of 
economics at Harvard, announced its award on Oct. 7, an 
increase from the present wage of 65 cents an hour to 70 
cents, and an increase of 10 cents an hour from the present 
overtime rate. The workers had asked a dollar an hour for 
regular time and two dollars an hour for overtime. According 
to the N. Y. “Tribune” of Oct. 10 it was announced on the 
preceding day “that no less than 108 steamship lines have 
closed their doors to all freight and passenger traffic, while 
5,000 carloads of perishable foodstuffs are being held up 
because of the shortage of workers.’”’ A statement to this 
effect it was said was made by Frederick Toppin, viee-prent- 
dent of the International Mercantile Marine Co. 

Indications that the I. W. W. may have been partly instru- 
mental in fomenting the present strike of the longshoremen 
of New York harbor are seen by shipping men in a circular 
letter which has of late been distributed among the marine 
workers of this port. The letter is addressed to ““The Harbor 
Workers of New York City,’’ and deals specifically with the 
advantages of ‘‘one big union” and the reasons why the har- 
bor strike of last winter was not won by the workers. It is as 
follows: 


WHY WE LOST THE LAST STRIKE*AND HOW WE CAN WIN 
THE NEXT ONE. 


To the Harbor Workers of New York City, 

Fellow Workers:—We came within an ace of winning our strike—twice. 
And yet we lost it in the end. Why? When victory was within our 
grasp, why did it slip from our hands each time? 

There must be a reason back of our double defeat. For it was not a 
mere accident; it was the result of some weakness in our organization and 
unless we discover that weakness and remove it, it will cause our defeat 
again the next time we are engaged in a struggle with our employers. 


What Was the Reason for Our Failure? 


Let us run over the events of the strike and see if we can discover the 
reason for our failure, so that we may take_the necessary steps to prevent 
similar failures in the future. 

We had the harbor of New York tied up tight as a drum last January. 
We had the shipping industry of this port so.completely in our power that 
the owners were just about to give in. Then the whole thing fell through. 

The union officials allowed themselves to be trapped into accepting 
the offer of the War Labor Board to arbitrate the dispute. 

The first mistake was in exempting boats working for the United States 
Navy, Army and Shipping Board, the Department of Charities and Cor- 
rection and the municipal ferries. They should have known that by 
exempting these boats they would spoii the effect of our impressive demon- 
stration of strength, weaken the spirit of solidarity and pave the way for 
the final break-up. 

The rank and file, even the men on the boats it was proposed to exempt, 
were opposed to the policy of exemptions, but the official ring jammed it 
through. 

The second blunder consisted in coming to an agreement with the United 
States Railway Administration and letting part of the men go back to 
work, which still further weakened our position and left part of the men 
to carry on the strike alone against the powerful Boat Owners’ Association. 
Many of the railroad directors being interested also in towing concerns, 
boats employed in the name of the United States Railway Administration 
or carrying the ‘‘U. 8. A."’ sign soon began doing work for private companies 
on the quiet. 

What is at the bottom of the whole trouble? What is the reason why, 
with such a powerful organization of the workers in this harbor, we are 
unable to get our demands? 

The reason is clear as daylight to any one who will examine the events 
leading up to the collapse of our strike—we have the wrong form of or- 
ganization. 

One Big Union is the Only Remedy. 


As long as we remain split up into a number of separate trade unions, 
having separate sets of officials and divided by craft distinctions instead 
of uniting in one big union of all the harbor workers against their common 
enemy, the boat owners, just so long will we be helpless in our struggle 
for better conditions. 

There is only one way we can make our power count, and that is by 
abolishing the present defective system of craft unions and organizing 
all the harbor workers in one industrial union, which shall present a united 
front to our exploiters. They are united in ‘“‘one big union,’ the Boat 
Owners’ Association. 

The solution of this problem, Fellow Workers, rests in our own hands. 
No one will solve it for us. We must not leave it to trade union officials 
whose salaries and soft jobs are at stake. We have had enough of officials 
like the union President who remained on the company's boat while his 
union was on strike, or the “‘international President,’’ who refused to call 
out the longshoremen, and thus helped the bosses beat us. We have had 
enough of trade union officials who lost their nerve just as we were be- 
ginning to win. 

We have had enough of officials. Let the rank and file rule. When 
there is a strike, let the strikers, who are bearing the brunt of the battle~ 
and not a clique of union officials, whose salaries go on just the same, 
whether there is a strike or not—decide all questions. 


Trade Unionism Has Proved a Failure. 


Fellow Workers, our present experiment with an affiliation of trade 
unions has been shown to be a failure. Any worker with a pint of brains 
under his hat can see that. We must throw it overboard and build up a 


strong industrial union. We must follow the example of our fellow workers 
in England, Australia, Western Canada, and organize our industrial powe 
in the only way that will lead us to victery—in one big industrial union. 
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Join the One Big Union. 

One Big Union of Marine Transport Workers is the only way out of our 
present dilemma. The lesson of the past winter has been bitter enough— 
let us not repeat it. 

Join the One Big Union. Do it to-day. 
your fellow workers with you. 

Yours for the solidarity of the Working Class. 


Marine Transport Workers’ Industrial Union No. 
Workers of the World. 
Meets every Wednesday at 8 P. M. at No. 27 East Fourth Street, New 
York. Come and learn for yourself what Industrial Unionism is. 


The decision of the National Adjustment, Commission 
referred to above, which was announced on Oct. 7, in part 


follows: 

The case comes to the National Adjustment Commission on the joint 
consent of the International Longshoremen’s Association and Deep- 
water Steamship Lines and Contracting Stevedores of the Port of Greater 
New York and Vicinity, parties to the 1918 agreement, both parties agreeing 
to abide by the decision of the Commission. 

The points on which the Commission is asked to make an award have been 
submitted in the form of a proposed agreement. Some of the points in the 
Proposed agreement, particularly the question of union preference and 
certain working rules, are not matters in dispute and have been embodied 
in previous agreements. 

Respecting one of the demands denied by the Commission, namely that 
gangs should be uniform for the entire port, the Commission desires to 
state that evidence has not been presented thus far to show that the effect 
of such a rule would be other than destructive of efficient handling of car- 
goes and inimical to the best interests of both employees and employers. 
The Commission does not dismiss the question, however, but recom- 
mends the appointment of a committee composed of an equal number of 
representatives of employers and employees in the industry with an im- 
Partial, practical chairman selected by the representatives first chosen, 
such committee to make a thorough investigation of the question and report 
to the Commission. 

Respecting the demands in general, and the award of the commission, the 
following communication has been addressed to the members of the Inter- 
natienal Longshoremen’s Association by the chairman of the commission: 

“The President of the United States on Aug. 25, on the occasion of a de- 
mand by the railway shopmen for an increase in wages, issued a general 
proclamation reading in part as follows: 


“Any substantial increase of wages in leading lines of industry at this time 
would utterly crush the general campaign which the Government is waging, 
Foto whey energy, Vor and substantial hope of success to reduce the high cost of 


“In Bs. 3 Pt th it seems clear to me, and I believe will seem clear 


Get aboard yourself and bring 


100 of the Industrial 


to every thoughtful American, and to all wage-earners of every kind, that 
we ought to tpone questions of this sort until norma! conditions come 
again and we have the opportunity for certain calculations as to the relation 


between wages and the cost of living. It is the duty of every citizen of the 
country to insist upon . truce in such contests until intelligent settlements 
can be made, and made by peaceful and effective common counsel. I appeal 
to my fellow citizens of every employment to co-operate in insisting upon 
and maintaining such a truce, and to co-operate also in sustaining the Gov- 
ernment in what I conceive to be the only course which conscientious ser- 
Vants can pursue.’ 

We are convinced of the soundness of this policy. But we are, neverthe- 
less, so deeply impressed by the hardships under which the longshoremen, 
with an unsteady and casual employment, are now living, that we cannot 
resist a partial and immediate compliance with their demands. We, there- 
fore, even in face of the President's appeal, award an increase in deep sea 
rates of five cents per hour for day work and ten cents per hour for overtime 
work, effective from Oct. 1 1919. This increase of approximately 744% 
brings the basic rate to 70 cents per hour. Compared with 33 cents per hour 
in 1914, it yields a total increase not out of line with those in other em- 
ployments. 

We do not stop at this point in recognition of the just demands of the 
men. We agree that if the prevailing high prices do not decline substantially 
by Dec. 1 1919, in conformity with the President's prediction, that the 
Adjustment Commission, on its own motion, will reopen the case with a view 
to further relief. If present costs of living are to continue indefinitely the 
men are entitled to a higher wage. 

The Commission will do more even than this. It will also consider a 
Material improvement in the performance of the men as a warrant for an 
increase in pay. The Commission favors high wages so long as they render 
men more efficient. Present conditions all over the world are appalling. 
As wages have gone up productiveness has gone down. At present the 
direct labor cost of turning a ship round at Atlantic ports is at least three 
times what it was in 1914. Such conditions are absolutely ruinous. They 
cannot last. The war is over and we must reconstruct. Only thus can 
we create a great American merchant marine upon which your living so 
largely depends. We appeal to you to do your part. We do not ask for 
overwork; but the industry requires a fair day's work again. Give us a 
better record of performance. We consider it vital to your rightful demand 
for more pay. 

This award will be a disappointment at first. Your representatives on 
the Commission, President O’Connor and Vice-President Ryan, have 
stoutly urged a more liberal immediate advance. They have done their 
best to convince me; but I cannot wholly disregard the appeal of the Presi- 
dent of the United States. The National Adjustment Commission is 
intended to serve as a joint agency to improve the longshoremen's calling, 
to render it a well-paid and a steadier and less casual employment. Nothing 
will contribute more to strengthen our efforts on your behalf than a faithful 
observance of your agreement to abide by the decision of this Commission. 








TESTIMONY OF WILLIAM Z. FOSTER, LABOR LEADER, 
ON STEEL STRIKE. 

In continuing its investigation into the causes of the na- 
tional steel strike which started on Sept. 22, the Senate 
Committee on Labor and Education on Oct. 3 examined 
William Zebulon Foster, Secretary of the National Steel 
Organizing Committee of the American Federation of Labor. 
Secretary Foster has been directing the steel strike in the 
Pittsburgh district, the heart of the industry. He was be- 
fore the Senate Committee for five hours. Mr. Foster’s 
views, as expressed in books written by him in collaboration 
with other writers some years ago, have attracted a good 
deal of attention throughout the country. One book en- 
titled ‘“‘Syndicalism,”’ written by W. Z. Foster and F. C. 
Ford, advocating social revolution and the destruction of 





the wage system, was s the subject of a considerable part of 
Mr. Foster’s testimony. y-__ His activities s and _ connection He 
the I. W. W. movement were also taken’ up. He represented 
the I. W. W. at its international congress held at Budapest 
in 1901. His testimony was reported in Washington 
patches of Oct. 3 to the New York “Sun,” which said: 


Almost as soon as Mr. Foster started he was as questioned about his views. 
He twisted and squirmed, dodged and ducked questions, and in the end did 
not disclose with exactitude how he felt now. He took the ground that his 
personal opinions should not enter into the question of the strike considera- 
tion at all. 

Then it was explained to Mr. Foster laboriously that it was not his 
personal opinions, but the fact that he as a strike leader might be inculcating 
them into the strikers. Finally he said he did not feel now as he did when 
he helped write the wild eyed views set forth in the pamphlet ‘‘Syndicalism.” 

Mr. Foster, until recently at least the advocate of many terrible forms of 
violence and revolution, was a surprise to the Committee. Instead of a 
man able to put such theories into effect he appeared as a pale, round- 
—— man, apparently without strength enough to shatter a pane 
of glass. 

Mr. Foster said he was organizer of the Brotherhood of Railway Carmen, 
which numbers the craftsmen engaged in building steel cars. He is secre- 
tary of the General Committee of the 24 international unions which are 
conducting the steel strike. He explained that the aim of unionizing is to 
get workmen into such a body that they can present their grievances in an 
organized capacity. 

“The present strike movement in the steel industry,"’ Mr. Foster said, 
“is closely related to past movements and developments in that industry. 
In earlier years it was the disposition, if not the policy, of the labor unions 
to restrict their organizations to the highly skilled men in the steel trades 
or at least no great effort was made to enlist the others, the unskilled laborers, 
in the union. 

“This plan proved ineffective. The companies were strong enough to 
defeat the skilled workers and it was found necessary to get all the men 
into the organization. 

“At all the mills, or nearly all, for many years the men have tried per- 
sistently to effect organizations through which they hoped to improve their 
condition. Finally, a movement was developed to interest all the inter- 
national unions in the effort to organize this industry. It was initiated by 
the Chicago Federation of Labor about eighteen months ago, when a 
resolution was passed asking the American Federation of Labor to take up 
the matter and lead in the organization of the steel industry. 

“Accordingly this resolution of the Chicago Federation was presented to 
the American Federation convention at St. Paul on Aug. 1 1918, after a 
conference of the presidents of the twenty-four international unions. The 
committee which is conducting the strike and which represents more than 
2,000,000 men, is composed of the presidents of all these twenty-four inter- 
nationals and of that committee I am secretary. 

“The committee itself has no power to order a strike. It merely brings 
the accredited representatives of the men together to discuss it and express 
their own opinions. Each man was known fully to represent his organiza- 
tion and to act for it. Then the matter goes to the different unions and 
each takes the vote on the question of striking under its own laws and 
regulations. 

“They then report to the general committee, giving the percentages of 
men in each trade voting for and against the strike. In some cases, how- 
ever, the committee itself took the vote because some of the men were 
not assigned to the proper organizations, and it also took the vote of the 
unorganized men so far as possible. The representations to us showed us 
that 98% of the men—and that is a conservative statement—voted for the 
strike.”’ 

“Can you tell the numbers in the different trades who voted for and 
against the strike’? asked Senator Kenyon (Iowa). 

‘“‘as the returns were made in most cases by percentages, I am not able 
to tell the absolute number voting,"’ replied Mr. Foster. 

‘Before the strike vote was ordered the committee, as I understand, had 
declared itself in favor of striking’’? asked Senator Sterling (South Dakota). 

“No; the committee had only declared in favor of taking a strike vote 
They submitted to the unions, to be voted on, the simple question: ‘Are you 
willing to support the committee to the extent of stopping work’ ?”’ 

“Was any propaganda in favor of striking put out and creating; F was 
asked. 
*‘None whatever,’’ replied Mr. Foster. 

‘‘Has there been any complaint about the wages the men get?” asked 
Senator Kenyon. 

‘‘Many suggested scales and reorganized scales have been referred to the 
committee,’’ Mr. Foster answered. “Yes, the complaint is partly with 
respect to wages. But there is a very strong complaint concerning the 
hours the men work. Our men look about and see the United States 
Government—which is sovereign in this country if anything is sovereign— 
dealing with its employees through the representatives of their organiza- 
tions. They see that the Government of this great country does not balk 
or hesitate to deal with and discuss all these matters with its employees. 

“It meets them, haggles and quibbles over particular schedules and works 
out the conclusion by this process of bargaining. And our men feel that if 
the great sovereign Government of this country can do this Gary and his 
Steel Corporation cannot fail to do the same.” 

“You place collective bargaining first?’’ said Senator Borah (Idaho). 
“Then the basis of the strike is the purpose to establish that principle?”’ 

“That is a large part of it. I am positive that if that right had been 
recognized there would have been no strike.” 

At this point Senator McKellar (Tenn.) suddenly interjected the ques- 
tion that Committee and the audience had been waiting for—Mr. Foster's 
syndicalism and radical views. «©, ’ ort be Td 

He asked: ‘‘Mr. Foster, do you favor organized Government?” 

Mr. Foster was slightly shocked at the suddenness of the question, and’ 
hesitated a moment. The Senator handed to him a copy of the little redi 
book on syndicalism, which bears Foster's name as one of the authors, and) 
which has been the subject of so much discussion since the strike started. 

“Are you the author of that book?” 

Mr. Foster turned its leaves over thoughtfully, and finally replied: 

“TI should have to read it through before I could answer that question, 
The name on the cover is mine.”’ 

Senator McKellar then read a paragraph in which was described the pro- 
spective industrial revolution. ‘The revolution, it was stated, must over- 
turn the wage system, which isa gigantic robbery. The continued ex- 
istence of society demands its abolition. 

“Is that paragraph I have just read your production?” asked Senator 


McKellar. 
“I haven't had opportunity to read it, but I should say yes. Probably 


it is of my composition.” 
“And is that your belief now?” pursued Mr. McKellar, 
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“TI was engaged in answering another question when this one was pro- 
pounded and would Iike to finish my answer first,’’ replied Mr. Foster. 

Senator McKellar insisted upon having this question answered, and after 
some time the witness said: 

“Not only as to that paragraph but to all these things, I can say they were 
written eight or nine years ago. Iam one of those who have come from the 
slums. I have lived a life of hard experience, have seen the worst side of 
many things, have known many things with which I could not agree. I was 
at one time a follower and advocate of the syndicalist system.. Since then 
I have become a little less impatient and extreme in my views—in fact 
& great deal less.” 

“But I want to know,” insisted Senator McKellar, ‘whether you person- 
ally believe the statement about revolution that I have read?”’ 

“If | were writing a book now I would not include any of that,"’ he finally 
said. 

“But,” insisted Senator McKellar, ‘‘I want to know whether you believe 
that statement to-day. You can answer that question ‘yes’ or ‘no.’ ”’ 

Again Mr. Foster made indirect answer, saying: 

“There has been a great deal of publicity in connection with this matter, 
and the newspapers have treated the men who are in charge of this cam- 
paign most unfairly. Even Mr. Gompers has been lambasted from one 
end of the country to the other for his part in it——" 

“‘Answer my question, please,’ insisted Mr. McKellar. 

Mr. Foster proceeded as if he had not heard the interruption: 

“The papers have tried to beat us in this campaign by making me and 
Mr. Fitzpatrick the issues, and misrepresenting us. I am not here to lie 
or to cavil; i will tell you the iruih. If I hesitate it is because I do not fee 
that my answer will be fairly represented by the press. I have no possible 
objection to talking with all frankness to this Committee if my personal 
opinions are of interest to them, and will do so if the press is excluded.” 

‘But it is charged that the strike was in large part incited by radicals like 
yourself, and that it has not been sincerely supported by the American 
Federation of Labor,”’ suggested Senator Kenyon. 

“T have no desire whatever to do you any injustice, Mr. Foster,”’ said 
Senator McKellar. ‘‘Mr. Gompers has told the Committee that your views 
have been changed since you wrote that.’ 

‘‘And he is right,’’ replied Foster empbetically. 
an issue in this campaign of my personal Wig@s.”’ 

“Please, then, answer my question, whether you now believe the doctrine 
as stated here in this book,” again reiterated Senator McKellar. 

“T have no obiection to giving an answer for the Committee, from which 
Iam sure | will get a square deal. I will not—TI feel that I should not—-state 
my views to be misconstrued In the press of the country. ‘Trade unions 
are based on fundamental principles of economics, and as a trade unionist 
I have never brought in outside questions. 

“I have carefully avoided the introduction of questions of religion, of 
ethics, of morals, anything apart from the fundamentals of trade unionism. 
I have been governed strictly by the general principles and program of the 
American Federation of Labor. ‘These persistent attacks to make my 
personal opinions an issue are simply designed to defeat the hopes of 300,000 
men in this campaign."’ 

“But that issue is here; it has been made," said Senator Kenyon. 

“I do not object to discussing all these things with the Committee, but I 
do protest against furnishing an opportunity to biassed newspapers to lie 
about it as they have been doing all along,"’ replied Mr. Foster. ‘‘A general 
repudiation of that pamphlet and of ali the doctrines in it is sufficient.” 

“‘And you do make that general repudiation?’’ asked Senator Kenyon. 

“I do,” Foster finally said. ‘The conduct of the strike has been in no 
wise affected by my personal views. It is quite possible that at times even 
Mr. Gompers may not agree with all the policies and proceedings of the 
American Federation of Labor, however influential he is in it. Neither do 
I, but I have avoided following ideas contrary to its doctrines, because I am 
convinced that its methods are those best calculated to improve the lot of 
the workingmen. I am willing to stand or fall on what I have done.” 


“T am not going to make 








STATEMENT OF W. Z. FOSTER ON TESTIMONY OF 
JUDGE GARY. 

William Z. Foster, Secretary of the National Organizing 
Committee which has been conducting the strike of iron and 
steel workers, issued a statement on Oct. 1 dealing with the 
testimony of Judge E. H. Gary, Chairman of the U. S. Steel 
Corporation, before the Senate Committee on Labor and 
Education, on the causes and conditions of the strike. Mr. 
Foster charged that the Steel Corporation ‘‘denies them (its 
employees) the privilege of hiring skilled representatives who 
are capable of presenting the workers’ case to the manage- 
ment.” His statement, issued at Pittsburgh, was reported in 
Pittsburgh dispatches of Oct. 1 to the New York “Times” as 
follows: 

We are pleased by Judge Gary’s statements before the Senate Committee 
investigating the steel strike. They show, more convincingly than any- 
thing which we could say, that the head of the United States Steel (or- 
poration stands stubbornly for autocratic control of industry. He believes 
in the system under which a small board of directors has absolute sway over 
the conditions of labor in an industry, while the great army of workers who 
are vitally concerned have nothing to say. 

The Judge's talk about danger of domination of the steel industry by 
trades unions is just a smoke screen thrown out to obscure the issues. 
‘The workers in the steel industry are demanding the right of collective 
bargaining in the only practical way it can be had through the trades unions 
movement. Judge Gary is openly and positively refusing them this right. 

His statement that the Steel Corporation is willing to deal with individual 
employees smacks of the eighteenth century. In the first place, how can 
ihis corporation make even a pretense of hearing complaints from its 250,000 
employees individually? In the second place, what chance has an indi- 
vidual employee when dealing with this monster corporation? 

Judge Gary calls the union representatives of the employees “rank 
outsiders."" This is another frank admission of discrimination. The 
United States Steel Corporation, in its dealing, secures whatever experts it 
chooses to represent it, but it refuses to grant its employees the same right. 
It denies them the privilege of hiring skilled representatives who are capable 
of presenting the workers’ case to the management. 

Judge Gary says the steel workers did not want a strike. We will let 
the facts speak for them. We feel that had the rights of free speech and 
peaceable assemblage not been denied the steel workers in the immediate 
Pittsburgh district, thesteel strike all over the United States would have 
been practically 100%. In every steel centre where they were enabled to 
come together and discuss their grievances the steel workers stuck to a man. 

If the Judge cares to delude himself that the men are returning to work, 





well and good. Statements won't produce steel. 
do that and the workers are on strike and sticking. 


It takes workers to do 








STATEMENT ON TESTIMONY OF JUDGE GARY BY 
AMERCAN ALLIANCE FOR LABOR AND 
DEMOCRACY. 

A statement setting forth the views of “labor” on the 
recent testimony of Judge E. H. Gary of the U. S. Steel 
Corporation to the Senate committee probing the steel 
strike, was issued on Oct. 3 by the American Alliance For 
Labor and Democracy of this city. Samuel Gompers, head 
of the American Federation of Labor is president of the 
Alliance. Judge Gary, whose testimony was quoted at 
length in these columns, Oct. 4, pages 1329 and 1330, told 
the Senate committee very plainly: “I think it is immoral 
for a small minority of men, organized, if you please, to 
compel by force a large majority to yield to their desires and 
to submit to their control.” Citing the statement just 
quoted, the American Alliance for Labor and Democracy, 
says Judge Gary’s application of the idea expressed, is 
ambiguous; and it makes this comment: ‘“‘But the situation 
becomes decidedly clear when Judge Gary’s statement is 
reconstructed, providing it is admitted for the sake of 
argument that there is a moral point at issue. For example, 
it is immoral for a small minority of men—the Board of 
Directors of the Steel Corporation, perhaps—to compel by 
force of economic pressure a large 1 
Corporation employees in this case—to submit to their 
control.” 

The statement as quoted in the N. Y. 
continues: 


‘“Morality is morality, and it applies as effectively to one set of men as to 
another, if it applies at all. Beyond that it is not necessary to go with the 
more! question at this time.”’ 

Replying to Mr. Gary’s contention that the fundamental issue in the 
steel strike is the open shop or a closed shop, and that the closed shop 
means less production, less work, and higher costs, the statement defines 
“open shop” as a non-union shop, ‘‘closed to ynion men in almost all cases”’ 
and a ‘“‘closed shop” as a “union shop,”’ and says that the union demands 
these things. 

“A proper wage to maintain the worker according to American stand- 
ards of living, with a minimum wage usually fixed as a sum for less than 
which no workers can so maintain himself. 

‘*Proper hours of work, having regard for the health of the workers and 
their families and the condition of the industry. 

“Healthful working conditions, in order that the health of the workers may 
be conserved and their usefulness to themselves and to society prolonged 
and heightened.”’ 

““These conditions,” it is asserted, ‘‘do not make for high prices and low 
production. If dishonest and unfair forces did not enter into costs at other 
points and beyond the control of the workers, we should have fair prices 
and high production.” 

Mr. Gary is charged with advocating ‘‘unmodified and unqualified au- 
tocracy”’ in his statement that the ideal condition in industry is an industry 
“unrestricted by labor unions or anybody else."” After describing a despot 
and despotism, the statement continues: 

““When trade unionism enteres an industry that industry ceases to be a 
despotism, because the union workers have a voice. Their chosen repre- 
sentatives speak for them in helping to determine the conditions under 
which they shal! give service.”’ 

“The fundamental rights of human life and liberty,” the statement ends, 

“‘are too vital to be subjected to any condition that is not the fruit of wisdom 
and justice working in the service of democracy:. 
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TESTIMONY OF STEEL WORKERS AND LABOR LEAD- 
ERS ON STRIKE. 


The day after Mr. Foster gave the above testimony the 
Senate investigating committee had before it, among other 
employees of the U. S. Steel Corporation, T. D. Davies, a 
roller in the tinplate plant at Neweastle, Pa. He said in 
effect that the object of the present strike was the ultimate 
taking over by the workers of the steel industry and its 
management by workers’ committees. In reporting his 
statements before the committee on Oct. 4, Washington 
dispatches to the New York ‘““Times”’ said: 

Davies was one of the three steel mill workers who were examined to-day 
by the Senate committee, all of whom declared that the strike was confined 
almost entirely to foreigners. Some of these, it was said, were out-and-out 
radicals of ‘‘Bolshevist’’ sympathies, while others, and a majority, had been 
forced out through intimidation and threats against their persons or 
property. 

Davies receives a daily wage of $17 for rolling tin plate. He is assisted 
by nine other workmen, the lowest wage paid to any of these being $7.50 
a day. Davies is a veteran steel worker of twenty-four years’ experience. 
He is about fifty years old and served during the war as a Y. M. C. A. 
worker in France. He returned to his job in the rolling mills soon after 
the armistice. 

“I believe,”’ said Davies, ‘that I represent the views of about 3,000 men 
who are employed in the tin plate mills of Newcastle.” 

“‘Have you talked to many of these men who are on strike in your dis- 
trict?’’ Senator Kenyon asked. 

““Yes," the witness answered, “a great many of them; mostly, however, 
before the strike order became effective. We, of course, knew that a strike 
was coming, for there was evidence of it on all sides. In some respects the 


evidence, to my mind, indicated a conspiracy. We would ask these men 
why they were going out, and they would answer that they were doing out 
in order to cripple the mills—to paralyze them completely, as some of 

We asked, “Well, how do you expect to accomplish this?’ and 


them put it. 
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the answer would generally be that they wanted a closed shop, a shop from 
which the American workmen would be excluded. 

“*You Americans,’ they would say, ‘will have to get new jobs after the 
unions get in.’ Some of them boasted that after they won the strike they 
would do away with the bosses and that committees would run the mills. 

“In other instances, where men did not want to quit work, and were forced 
to strike, we asked them why they did not come back to work. I recall that 
one of the men who worked with me, a Greek, told me that he wou'd return, 
only he was afraid because he said that his wife had been told that he would 
be killed if he tried to go back to work.”’ 

Davies told of the riot which ushered in the strike at Newcastle. He said 
that about 1,000 of the 3,000 men in his mill answered the strike call and that 
when the non-union men reported for work they found the entrances to the 
mills blocked with hundreds of angry men who subsequently were joined by 
scores of their women folk. 

“What proportion of these men who went on strike are foreigners?” 
asked Senator Kenyon. 

“Out of the 1,000 who struck I should say that at least 99% were for- 
eigners, and by foreigners I mean non-citizens who do not speak English.”’ 

“Are these foreigners circularized in their own languages, and do they 
read the newspapers printed in the various foreign tongues?” Senator 
Kenyon asked. 

“Yes, they receive pamphlets and newspapers, too.”’ 

Davies said that the municipal Government at Newcastle, as well as the 
Steel Corporation, was doing all that was possible to Americanize these 
foreign workmen, the principal agency employed being instruction in the 
English language. The corporation maintained night schools, and patriot- 
ism was featured in the public schools attended by the children of foreign- 
born parents. 

“What about their homes?’’ Senator Sterling asked. 

“They, as a rule, live in houses with four to six rooms and a bath. The 
conditions are clean, and are all the time getting better. The mills supply 
doctors and nurses, who look after them and their families, and give them 
the best of attention free of charge. The company also maintains, at its 
own expense, a hospital for them.”’ 

Davies said that so far as he knew the men in the Newcastle district had 
not balloted to determine whether or not they would strike. If there wasa 
vote, he added, the American workmen knew nothing about it. . 

‘“‘Were union men discriminated against in the Newcastle mills?’’ asked 
Senator Kenyon. 

“They were not. The President of the local union was in the next crew to 
mire. He certairly was not discriminated agairst, ard we got along fine.” 

“What about grievances? Can the men present grievances to the proper 
authorities?” 

“IT can tell you, Senator, that the humblest man in the mills can walk 
right into the Superintendent’s office and make his complaint and if his 
grievance is just can get satisfaction.”’ 

Davies cited various instances of grievances laid before the management 
by the men. Sometimes they had acted through committees of twenty-five 
workmen. 

“Have you noted any evidence of what we may term Bolshevism in this 
strike?’’ Senator Kenyon inquired. 

Yes, sir. They have said they don’t want bosses and that they (the 
strikers) were entitled to run the mills themselves through their own com- 
mittees. Then there is the intimidation which has been resorted to in 
which the men are threatened with murder, assault, and other ruthless 
treatment. They are right now preaching what they call committee rule.’ 


Michael F. Tighe, President of the Amalgamated Iron, 
Steel and Tin Workers’ Union, one of the largest of the 
twenty-four labor organizations involved in the present steel 
strike, testified on Oct. 3 before the Senate Committee, 
which is holding an inquiry into the causes of the strike. He 
pretended the strike was due to the work of radical agitators 
within the labor ranks. These radicals, he said, foreed the 
calling of the strike. He also undertook to controvert some 
of the statements made before the Senate Committee on the 
two preceding days by Judge Gary, head of the United States 
Steel Corporation. Mr. Tighe’s testimony was reported in 
Washington press dispatches of Oct. 3 as follows: 


In his testimony before the Senate committee investigating the steel 
strike to-day Michae F. Tighe, President of the Ama'gamated Iron, Stev! 
and Tin Workers’ Union, was asked why the strike could not be delayed 
at the request of President Wi'son. He rep ied: 

‘Because there were a number of I. W. W. organizers among the men. 
If we de ayed they wou'd have said that the American Federation of Labor 
cou'd not do anything. They were getting some inf uence and wou'd have 
succeeded in calling some sporadic strike anyway.”’ 

“Then, in the last analysis, the 1. W. W. caused this strike,”’ said Senator 
Sterling. 

“Oh, don't take that view,"’ Tighe replied. ‘If we had had a conference 
we wou d have had something to show those men that their interests were 
being protected and cou'd have he'd them on the job.”’ 

Earlier in his testimony Tighe said: ‘“This strike was called becaus; 
Mr. Gary wou'd not grant the request for a conference with the unions. If 
he had done that there wou'd have been no strike."’ 

“I was very much put out yesterday by Mr. Gary's refusal to compromise 
or arbitrate this issue,’’ Tighe said. ‘‘He is sowing the seeds of anarchy: 
promoting the insidious doctrine that there is no way out of industrial 
difficu'ties except by the destruction of one side or the other."’ 

Mr. Tighe tod the committee that the United States Steel Corporation 
instead of “leading the van in advancing wages,”’ as E. H. Gary had said, 
has “lagged behind out organization.”’ 

“Informaton given to you by Mr. Gary,"' Tighe said, “‘was not first-hand 
evidence gained from practical knowledge of the industry, but, instead, 
consisted of the statements made to him by his emp'oyees, foremen and 
superintendents. It was far and away from being the truth about the 
industry ."’ 

Tighe repeated the charge that the Steel Corporation ear!y in its history 
had appropriated $20,000,000 to fight unions, and gave names of his in- 
formants. The unions, he said, had never sought the ‘‘closed shop,”’ but 
“union shops.”’ 

‘‘When the management signs a contract as to scales and working condi- 
tions, it is a union shop,” he exp'ained. 

‘The effect is the same as a closed shop, isn't it’? asked Senator Sterling, 
Repub ican, of South Dakota. 

“No,” said Tighe. ‘Weare not asking for closed shops, and never have." 

Tighe read an advertisement of 1909, credited to the United States Stee 
Corporation, which said: 

“Men wanted—Syrians, Poles and Rumanians preferred.” 





“The gentleman’s (Mr. Gary's) remarks about foreigners now,”’ Tighe 
remarked, ‘‘are not well taken in view of that.”’ 
“Do you charge that from 1909 on there was a steady increase of foreign 


workmen in the Steel Company's mills”? asked Senator Walsh Democrat 
of Massachusetts. : : 


“Yes, I do,"”’ Tighe answered. 

Declaring that the present strike was preceded by universal demands or 
organization from stee! workers, Tighe said about 100 new charters for local 
unions had been issued by his organization, but that he coud not tell 
exactly how many men had joined for the strike. Initiation fees had been 
lowered during the organization campaign. 

On Oct. 1, he said, 363,600 men were on strike. 

“How many of these strikers cannot speak English’? asked Senator 
Kenyon. the Committee Chairman. 

Tighe had no exact information, but said: ‘‘To be frank about the matter, 
I think the largest percentage of them are foreign-born. I wouldn't be 
doing justice to my organization if I failed to contradict Mr. Gary's state- 
ments. The corporations have used the vicious elements they complain of. 
I want to protest that neither our organization nor the American Federation 
of Labor has any vicious clement in it.’’ 

“‘No man deplores violence more than I do,”’ said Tighe, ‘‘and I yield to 
no man in my allegiance to my country’s laws and to its flag. I recognize 
that a great strike is what Sherman said war was, but in this and other 
strikes the steel operators have used the same methods.” 








PROPOSED WAGE INCREASE TO BITUMINOUS 
MINERS WOULD MEAN $1,000,000,000 
INCREASE IN PRICE OF COAL. 


The National Coal Association, representing coal mining 
interests, issued a statement on Sept. 28 in which it was 
pointed out that ‘the United Mine Workers of America are 
trying to hold up the people of the U. S. for a one billion dollar 
annual inerease in the cost of coal. They have announced 
their intention of striking Nov. 1 unless their demands are 
granted, and that is what their demands mean in dollars and 
cents.’”” The mine workers in their international convention 
recently closed at Cleveland adopted the 15 demands formu- 
lated and adopted by the tri-district convention of miners at 
Wilkes-Barre, Pa. on Aug. 22 (enumerated in the ‘‘Chron- 
icle’”’ of Aug. 30, pages 834 and 835). Chief among these 
were the 60% wage increase, six-hour day and five-day week. 
In dealing with these the National Coal Association’s state- 
ment says: 


The strike will be called in violation of a contract entered into between 
the miners and the bituminous operators, and approved by the Government, 
under which the miners and operators both agreed to continue during the 
period of the war the wage scale, hours, and working conditions agreed upon 
and still in effect. The operators have maintained this agreement. 

Obviously, the country is at war until the treaty of peace is ratified and 
proclaimed. The miners understand this. They did not contend that the 
agreement was terminated by the signing of the armistice, but continued 
to work under it. They have now decided to take advantage of the shortage 
of coal and the imminence of winter to enforce their demands in violation 
of their agreement. 

The miners demand a six-hour day from the time they enter the mine 
until they leave it, and a five-day week. ‘The present scale calls for an eight- 
hour day in the working place, and a six-day week. A six-hour day from the 
time of entering the mine until leaving means approximately five hours in 
the working places. Thus the demand for shorter hours means an actual 
reduction from forty-eight hours a week, the present schedule, to about 
twenty-five hours a week. Working hours would be cut almost in half— 
this in the face of the fact that we are now short of coal in this country and 
throughout the world and that increased and uninterrupted coal production 
is vital. 

On top of this, they demand a 60% increase in wages. 

The effect of those demands, if granted, would be to almost double the 
present cost of mining coal. In round figures, the increased cost would ap- 
proximate $1,000.000,000 a year. 

Any such increased cost must necessarily be paid by the public. The 
prices which bituminous operators have obtained at the mines this year have 
been materially less than the prices of last year, under Government control 
and their profits have been reduced to the minimum. For example, exhibits 
filed by the Pittsburgh operators with the Senate Committee investigating 
the coal situation show that their profits are less than one-half those of last 
year and average but 3% on the capital invested. This is typical of the 
conditions in the industry generally. 

With such a narrow margin of profit it is impossible for the operators 
to absorb any increase in wages. In fact, the operators have found it neces- 
sary to protect themselves by providing in the contracts for the sa‘e of coal 
that the contract prices are to be readjusted if there should be any increase 
in wages, to cover the cost of such increase. 

There are approximately 600,000 men employed in the bituminous mines 
of the country, of whom about 400,000 are employed in the unionized dis- 
tricts. This comparatively small group of 400,000 men is now attempting 
to hold up the 110,000,000 inhabitants of the United States for $1,000,000, 
000 a year. To enforce their demands, in disregard of their contract, they 
have announced their determination to shut down industrial America and 
freeze its citizens if need be. 








LLOYD GEORGE INFORMS BRITISH COAL MINERS’ 
DELEGATION THAT GOVERNMENT CANNOT 
ADOPT NATIONALIZATION PLAN. 

The attitude of the British Government toward the coal 
miners’ proposition for nationalization of the industry, was 
made known to a delegation of labor leaders by Premier 
Lloyd George on Oct. 9. The Premier stated the Govern- 
ment could not adopt the plan of nationalization for the 
coal mines. The delegation was headed by J. H. Thomas, 


Secretary of the National Union of Railwaymen, who less 
than a week back figured prominently in the settlement 
of the national rail strike, which was ended on Oct. 6. The 
delegation presented to the Premier the resolution which 
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was adopted on Sept. 10 by the Glasgow Trades Union 
Congress endorsing the miners’ nationalization plan and 
pledging insistence by the Congress (which claims to repre- 
sent 5,000,000 workers) that the Government adopt the 
majority report of the Coal Commission submitted last 
June, known as the Sankey report. This report Premier 
Lloyd George announced in the House of Commons on 
Aug. 18, the Government would not adopt. The plan he 
offered in its place was rejected by a conference of the 
Miners’ Federation on Sept. 3 (‘‘Chronicle,’’ Sept. 6, page 
936). The resolution subsequently adopted by the Trades 
Union Congress supporting the miners’ demands provided 
that: ‘In the event of the Government still refusing a 
special Congress shll be convened to decide what form of 
action shall be taken to compel the Government to accept.” 
(“Chronicle,” Sept. 13, page 1035). In reporting the 
refusal of Lloyd George on Oct. 9 to accept the miners’ pro- 


position, London press dispatches of that date said: 

Premier Lloyd George, anwering demands made by British miners at 
to-day’s conference, admitted thit many advantages could be secured 
from joint control] of mines by capital and labor. but declared the govern- 
ment was unable to frame its policies on the lines of the miners’ suggestions. 

Demands of British miners. backed and indorsed by the General British 
Trades Union Congress for the nationalization of British coal miners wers 
laid before Prime Minister Lloyd George by representatives of the parlia- 
mentary committee of the Trades Union Congress and of the Miners’ 
Federation. As it happens, J. H. Thomas, secretary of the National 
Union of Railway Men and leader of the recent strike, was called upon to 
head the deputation which, by presenting to the Prime Minister the reso- 
lution adopted at the Glasgow convention pledging the trades unions to 
co-operate with the Miners’ Federation in compelling the government to 
accept nationalization of mines, faces the government with an industrial 
crisis of no less importance than that brought about by the railroad strike 
just ended. 

Mr. Lioyd George, it will be recalled, announced before Parliament 
adjourned that the government would not accept the majority report of 
the coal commission under Sir John Sankey, recommending shorter hours, 
higher wages and a reform in the ownership system and suggestion nation- 
alization, but said that the government would institute some form of joint 
control of the industry. 

Robert Smillie, head of the Miners’ Federation, stated the case for nation- 
alization. He was supported by Frank Hodges and William Brace of the 
Miners’ Federation, the latter president of the South Wales Miners’ Federa- 
tion and formerly Under Secreta*y for Home Affairs in the Asquith Cabinet. 
The proceedings of the conference were private. 

The situation is commented upon speculatively in the light of the railroad 
strike, opinions differing as to whether the country may be called upon 
to face another period of industrial turmoil, or whether the miners will 
adopt less drastic tactics. The ‘‘Mail’s’’ labor correspondent writes: 

“Should the government prove obdurate, it is quite possible the nation 
will find itself in a few days in a position of even greater menace than it 
faced last week."’ 

Elsewhere the view is taken there is not likely to a resort to another 
“lightning strike’’ and that a ballot of the miners throughout the country 
will be held before anything decisive is done. It is understood the opinions 
of members of the executive committee of the Miners’ Federation are 
sharply divided, some deprecating strong action following the recent in- 
dustrial upheaval, while the extremists are said to favor an immediate 
strike. 


DEMAND OF ANTHRACITE MINERS™FOR CONTIN- 
UATION OF BONUS SYSTEM ACCEDED 
TO—NO STRIKE NOVA. 3 


An agreement granting to the anthracite coal miners 
their demand for continuation of the bonus system inaug- 
urated in November 1918 was signed by anthracite opera- 
tors and representatives of the United Mine Workers of 
America on Sept. 29 at Philadelphia. The payment of 
bonuses was to have terminated it is said on the declaration 
of peace. Under the new arrangement it will continue until 
March 31 1920. The point was one of several formulated 
and adopted at their tri-district convention by the miners 
at Wilkes-Barre Aug. 22 (‘“‘Chronicle’ Aug. 30, p. 834). 
The signing of the new agreement, it is understood pre- 
cludes the possibility of a general strike of the hard coal 
miners on Nov. 1. It reads as follows: 

Whereas, On May 5 1916 an agreement was entered into by the parties 
hereto covering wages and working conditions in the anthracite field of 
Pennsylvania, for the four years’ period, beginning April 1 1916, and ending 
March 31 1920; and, 

Whereas, By reason of conditions that arose as a result of the war the 
parties hereto, under date of April 25 1917, and again under date of Nov. 
17 1917, entered into supplemental agreements modifying the wage com- 
pensation provided in said agreement of May 5 1916; and 

Whereas, By reason of further changes in conditions that arose subse- 
quent to the date of said supplemental agreement of Nov. 17 1917, the 
parties hereto did upon the fifteenth day of November 1918 enter into a 
supplemental agreement again modifying the wage compensation pro- 
vided in said agreement of May 5 1916, in which supplemental agreement 
of Nov. 15 1918, appears the followsing: 

“The advances herein provided shall beceme effective Nov. 1 1918, and 
shall remain in effect until the declaration of peace or until March 31 1920, 
in case peace is not declared before that date’; and 

Whereas, The anthracite mine workers organization has made request 
that the advances provided in the supplementalry agreement of Nov. 15 
1918, shall remain in effect until March 31 1920; 

Now, therefore, this agreement witnesseth: 

That the advances provided in the said supplementary agreement of 
Nov. 15 1918, shall remain in effect until March 31 1920; it being under- 
stood and agreed that all of the covenants and conditions of the agreement 
of May 5 1916, except as modified by the supplementary agreement of 
Nov. 15 1918, are hereby specifically reaffirmed and shall remain in full 
force and effect until March 31 1920. 

















The signing of the above was reported in special dispatches 
of Sept. 29 from Philadelphia to the New York “Sun” as 


follows: 

Demands of the anthracite mine workers organization for war scale wages 
until March 31 1920, were granted to-day by the hard coal operators. 

The action eliminates the possibilities of a general strike in the anthracite 
fields, which was threatened by the workers to take place on Nov. 1 should 
their demands be refused. 

The conference, which lasted into the evening, was held in the offices of 
the Philadelphia & Reading Coal & Iron Company in the Terminal Build- 
ing. Those affixing their signatures to the new agreement were: 

On behalf of the anthracite operators: 8S. D. Warringer, President of the 
Lehigh Coal & Navigation Company; W. J. Richards, President of the 
Philadeophia & Reading Coal & Iron Company; C. F. Huber, President 
of the Lehigh & Wilkes-Barre Coal Company, and W. L. Connell, an in- 
dependent operator. 

On behalf of the anthracite mine workers’ organization: John T. Demp- 
sey, President of District No. 1; Thomas Kennedy, President of District 
No. 7 and C. J. Golden, President of District No. 9. 

John L. Lewis, Acting International President of the United Mine 
Workers, was unable te attend the meeting, being engaged with the soft 
coal miners’ controversy with operators at Buffalo. 

W. W. Ingliss, Vice-President and General Manager of the Delaware 
Lackawanna & Western Coal Company, represented his company and 
acceded to the agreement. 








TERMINATION OF BRITISH RAILWAYMEN’S 
STRIKE. 


The strike of British railwaymen, numbering 600,000, 
came to an end this week as a result of a conference on Oct. 5 


between the representatives of various trades unions and 
Premier Lloyd George at London. Andrew Bonar Law also 
attended the conference. The strike which started on Sept. 
26, originated in the demands of the National Union of Rail- 
waymen, for retention of wage increases, which it was de- 
clared by the Minister of Transportation, would mean, a 
50% increase in freight rates, and amount to an additional 
permanent expenditure of $225,000,000 annually, as com- 
pared with the pre-war outlays of the railroads. Preceding 
and during the strike several cabinet conferences were held 
to consider means first of averting and then of ending the 
strike. The loss to the nation resulting from the tie-up of 
the roads was estimated by the ‘“‘Daily Mail’’ as approxi- 
mately $250,000,000 and the bills which the Government 
would have to pay for the various temporary services neces- 
sitated by the tie-up were put at $5,000,000 for each day of 
the strike. 

The official terms of the settlement were made public at 
London on Oct. 5 as follows: 


First—Work sha!l be resumed immediately. 

Second—Negotiations will be resumed on the understanding that they 
shail be completed before the end of the year. 

Third—Wages will be stabilized at the present level until September 30 , 
1920, and at any time after August 1 they may be reviewed in the light of 
circumstances then existing. 

Fourth—No adult railway man in Great Britain shall receive less than 
51 shillings (normally $12.75) a week while the cost of living is 110% above 
the pre-war level (the union demanded a minimum wage of 60 shillings) . 

Fifth—The Railway Union agrees that their men will work harmoniously 
with the men who returned to work or who remained at work during the 
strike. Nor shall there be any discrimination against strikers. 

Sixth—Arrears of wages will be paid on resumption of work. 


In explaining the terms of the agreement copyrighted cable 
advices of Oct. 5 from London to the New York ‘“‘Tribune’”’ 
said: 

After an eleventh-hour conference between Premier Lloyd George and 
members of his Cabinet, representing the employer-Government on the 
one hand, and the Executive Committee of the National Union of Railway- 
men and a mediating delegation composed of representatives of various 
trade unions on the other, a compromise was effected. 

The dispute over wages resulted in an extension of the period in which 
present levels would be stabilized and the establishment of a minimum wage 
lower than that asked by the strikers. The question of standardization of 
wages on a scale to apply to all the railroads of the country, settlement of 
which has been urged by the railwaymen for the last year, was left open to 
negotiation, with the understanding an agreement would be reached by 
Christmas. 

The previous Government wages offer, described as ‘‘definitive,”’ pro- 
vided for the stabilization of wages at their present level until Dec. 31 of 
this year, as the Minister of Labor had insisted the present scale, which, in- 
cluding war bonuses, averages nearly 150% above pre-war levels. could not 
be maintained beyond that date. Under the terms of to-day’s settlement 
‘‘wages in the United Kingdom will be stabilized at their present level until 
Sept. 30 1920." 

The Government forced a reduction of the railway men’s demands for a 
minimum wage of 60 to 51 shillings, which, it was agreed to-day, would be 
paid hereafter to every adult worker. 

In addition the Government agreed to pay the arrears of wages of strikers 
which early last week were ordered withheld because the men left their 
posts without warning. lt was agreed that the return of the strikers would 
not affect the workers who operated the trains during the crisis. 

The end of the strike came when the public had almost given up all hope 
of peaceful settlement. Now that the cirsis is past, both sides admit that 
England has literally been pulled back from the verge of civil war. 

Following the breakdown of negotiations last Friday, thousands of 
“citizen guards” had been enrolled to maintain order in the crisis. Thirty- 
five hundred had enlisted in London, 2,000 in Liverpool, 1,000 in Man- 
chester, and it was reported the Government had planned to have 25,000 
“under brassards”’ by Tuesday—the day when the calling of a genera} 
strike was feared 


Further accounts regarding the nature of the conference 
and the methods by which the strike was settled, were given 
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in Associated Press dispatches of Oct. 5 from London as 
follows: 


The conference in Downing Street was a very friendly affair. All present 
seemed to anticipate a settlement, and after Premier Lloyd George had ex- 
plained the new terms he left the delegates to discuss them. 

When the luncheon hour arrived the Premier suggested that all stay, in- 
stead of separating. A raid was made on the Downing Street commis- 
sariat, and finding it equal to the needs of the large party, a jovial meal 
followed, the Premier's secretaries carrying the joint and assisting in carving 
it, while jokes flew around the table. 

The conference was then resumed, and at its conclusion Secretary Thomas 
rose and, addressing the Premier, said he could not allow the momentous 
meeting to close without expressing the appreciation of the delegates of 
the statesmanlike and impartial way the Premier and Mr. Bonar Law had 
conducted the negotiations, and their patient consideration. 

The Prime Minister acknowledged the compliment in a genial speech, ad- 
mitting that the delegates had met all arguments in an open-minded and 
conciliatory manner. He expressed the hope that all labor ogranizations 
would approach questions concerning their welfare in the same spirit, for if 
they did they would then enter upon a new era of industrial peace and 
prosperity. 

The most important feature of the railway strike was that it passed 
without rioting or loss of life, except for the increased number of street acci- 
dents, which kept the ambulances busy. ‘There were two or three unsuc- 
cessful attempts to wreck trains by displacing signals or greasing the tracks 
and a few police court cases resulting from scuffles between strike pickets 
and paid or volunteer workmen who undertook to keep the railway services 
going. 

Another noteworthy fact was the general absence of bitterness between 
the strikers and the people who suffered from the strike: also a gradual 
softening of the tone of the newspapers, many of which began by calling the 
strikers Bolsheviki and proclaiming that the strike must be fought, as 
Germany had been fought, to the bitter end. 

A new feature for a labor controversy in this country was that both rail- 
way men and the Government used the newspapers freely for advertising 
their cases. 

“Is this man an anarchist ?’’ was the question under the picture of a rail- 
way porter on one page of the paper, while lines of big type on the opposite 
page set forth the wages which the Government was offering to the railroad 
employees with the query, ‘‘Is this strike justified?”’ 


The strike was doubtless the most serious the British Gov- 
ernment has ever faced. ‘‘Now that the crisis is past,’’ said 
a copyright cablegram to the N. Y. “Tribune’’ of Oct. 6, 
“both sides admit that England has literally pulled back 
from the verge of civil war.” The strike was characterized 
as being one not against capital but against the State itself, 
inasmuch as the Government is running the railroads. An 
ultimatum was received by the Government from the 
National Union of Railwaymen on Sept. 24 announcing its 
intention to call the strike if its demands were not granted. 
Two conferences between J. H. Thomas, the union head, 
and other labor leaders and Premier Lloyd George and other 
cabinet members followed, but these failed to reach a settle- 
ment to avert the strike. An order putting into effect food 
regulations practically equivalent to the measures adopted 
during the war, was issued by the Food Controller on Sept. 
26, to become effective Sept. 27. Following the announce- 
ment by the British Government that the supplying of bunker 
coal at Gibraltar, Malta, Egypt, Sierra Leona and the Atlan- 
tic Islands, would be restricted to British vessels—this being 
a precautionary measure against a shortage of fuel—the U. S. 
Shipping Board in this country on Sept. 29 made known that 
all sailings to United Kingdom ports ‘“‘are suspended and 
ordered held in port,” so as ‘“‘to avoid congestion and bunker- 
ing difficulties.”” On Oct. 6 the Shipping Board announced 
that all vessels completely loaded and awaiting orders for 
United Kingdom ports should sail ‘‘immediately.”’ 

The attitude of Premier Lloyd George toward the railway- 
men’s strike was made known in a telegram which he sent to 
the soldiers’ celebration at Carnarvon which, on account of 
the difficulties resulting from the strike, he was unable to 
attend. In his message the Premier said: 

I have been constantly criticised as too extreme a partisan of those who 
are struggling for better conditions. 


In a long and varied experience I can recall no strike entered into so 
lightly, with so little justification and such entire disregard for public in- 
terest. The strike is not one in which it can be contended that the workers 
are seeking to wring fair wages from harsh employers whose profits are be- 
lieved to be excessive. In this case the railway men are dealing direct 
with the community. 

The State is now running the railways at a loss, due in the main tw the 
enormous increase made in the wages of the railway workers since the begin- 
ning of the war, and also to the great reduction in the hours of labor. This 
loss is being borne by the general taxpayer, and will soon have to be passed 
on to the general public in the form of increased fares and charges. On its 
merits the strike is inexplicable. 

(Describing the Government's terms as stated by Sir Robert Stevenson 
Horne, Minister of Labor, as generous, the Premier says:] 

The dispute, such as it is, is about something which cannot possibly come 
into operation until next year; yet the nation is thrown into the disjocation 
of a hurried strike without even a Week’s warning. 

(Pointing out that the men declined even to discuss the Government’s offer 
to consider any particular injustices, the Premier declares:| Every employer, 
every worker, is entitled to at least one week's notice to terminate contracts 
of service. The precipitancy of this action gives the impression of a delib- 
erate and matured intention on the part of some individuals to seek a quarrel 
at any cost. 

It has convinced me it is not a strike for wages or better conditions. The 
Government have reason to believe it has been engineered for some time by 
a sma!) but active body of men who have wrought tirelessly and insidiously 
to exploit the labor organizations of this country for subversive ends. 





I am convinced that the vast majority of the trade unionists of the land 
are opposed to this anarchist conspiracy. They can see the ruin and misery 
it has brought in other lands. And their common sense has hitherto guarded 
their organizations against the control of these intriguers. These men have 
made many efforts to get hold of the levers of trade unionism: so far all 
their endeavors have ended in failure. t 

There is no more patriotic body of men in this country than the railway 
men, and their conduct during the war demonstrated that fact. When they 
realize that they are not fighting for fair conditions for labor of their class but 
are being used by extremists for sinister purposes, their common sense will 
resume its sway and save the country yet and their families from disaster. 

Meanwhile the interests of the nation and Government have no alternative 
but to accept the challenge thrown down to society as a whole. They intend 
to meet this blow at the public weal with all the resources at the disposal of 
the State, and they look to the nation without distinction of class, for it 
affects everybody, cheerfully to bear the privations which will result from 
this indefensible strike, and give their aid to maintaining the fabric of social 
order upon which the prosperity of this country depends. 

The statement of the Minister of Labor, Sir Robert 


Horne, to which the Premier alluded in his message quoted 
above was as follows: 


This marks the gravest industrial crisis which has confronted this coun- 
try for many years, and it occurs at a time when its consequences can be 
most fruitful if injury. The country is only now beginning to struggle 
toward the rehabitation of its industries and the effect of this stoppage 
cannot be otherwise than disastrous. 

More remarkable than anything else about the strike is its extrao 
Pprecipitancy and the apparent complete disregard of the public. It is 
concerned with the question of wages, yet the change in wages which the 
railway men fear cannot by any possibility take place before Dec. 31, and 
not even then unless conditions are much altered from what anybody 
anticipates. 

The Government cannot agree to make permanent the wages which pre- 
vailed during the latter period of the war. The new standard on the average 
adds 100% to the pre-war wages, but the men consider this too low. 

A man who was earning from 18 to 20 shillings before the war is receiving, 
with the war bonus, from 50 to 53 shillings. Under the Government pro- 
posal the men will receive permanently 140% more for a shorter day’s. 
work than before the war. There will be an addition of £67,000,000 
($335,000,000) to the railway men's wages. 

This is not a strike against private employers; it is a strike against the. 
State. It is not a question of increasing any capitalist’s profits it is purely a 
question of saving the State from disaster. 


A statement was issued by W. A. Appleton, Secretary 
of the General Federation of Trades Unions, on Sept. 30: 
in which the policy of Government interference or partici- 
pation in industry as witnessed by the rail strike was shown 
to be unwise and impracticable. As quoted in copyright 
London cable advices of Sept. 30 to the New York “Times” 
the statement said: 


In view of the fact that there is nothing involved between now and Dec. 
31, I think that had the railwaymen been balloted there would have been 
no strike. The men I have spoken to seem bewildered. Whether they 
realize that at the end of the work they will be starving themselves I don't 
know. My position has always been quite clear. I have been against a 
political strike, but always insisted on the men’s right to strike, because if 
you take that away you invite revolution. 

At the beginning of the war, when the Government began to interfere in 
industry, I warned our own people and the Government of the conse-. 
quences. If the Government undertook to run industry they undertook alk 
responsibilities and all liabilities, and one liability was that the animus which 
had been directed against capital would be directed against the Govern- 
ment the moment the Government stepped in between labor and capital. 

What ever is done for the railwaymen must come out of the pockets of 
other people. I am anxious that every one should be paid not only a fair 
rate, but a generous rate for everything he does; but you cannot contin- 
uously pay men for what they do not do. In the present case they are de- 
manding to be masters and to determine the fate not only of the Govern- 
ment, but of the whole community. 

Mr. Appleton spoke of the interests of the forty millions of people in 
Great Britain and the 400 millions in the Empire being placed in jeopardy. 
The railway men, he said, could not get away from their liability to their 
members of the same country amd the same Empire. 

‘*All our actions, whether we like it or not,’’ he said, ‘‘must ultimately be 
governed by the effect thay have upon the majority. The railwaymen are 
only one section of the community, and the other sections are having ad- 
ditional burdens placed on their shoulders, which, in view of their war 
losses, they are not in a position to bear. I do not think it will be fair for 
any one section of the community to declare against bearing its due share 
of the war burden, and it is not sufficient for any one section of the com- 
munity to say that during war they did some things that were commend- 
able. Every section may justly claim it did commendable things. 

What I fear is that any Government, whether Libera] or Labor, must ulti- 
mately take steps to protect the community against strikes that paralyze 
the community: and because I do not want any interference with the right 
to strike | am anxious to avoid unnecessary strikes. 


With reference to the above the “Times’”’ advices said: 


Mr. Appleton's point that had there been a ballot of the railway men there 
would have been no strike is specially important in view of the fact that the 
executive of the National Railway men has the power, possessed by the 
executives of few other trade unions, to cal! a strike without taking a ballot 
of the members. From this fact resulted what on all hands is denounced 
as an intolerable method of striking. 


Events leading up to the sending of an ultimatum by he 
railwaymen to the Government were summarized as fol- 
lows in London press dispatches of Sept. 24: 


As the result of negotiations between the railroad men and the Board 
of Trade earlier in the year, it was agreed that the present wages should 
be established until Dec. 31. Regarding the standardization of wages and 
the removal! of existing anomalies, it was devided that these could be dealt 
with only by a genera! revision of the permanent wages. - 

The railroadmen’'s unions have been pressing for standardization, but it 
was generally agreed that this would be of the utmost difficulty under the 
existing abnormal conditions. However, the locomotive engineers, fire- 
men and cleaners agreed with the Government on the standardization of 
their wages on Aug. 20, averting a threatened strikes. 

Meanwhile efforts were being made to draft «a standardization scheme for 
the other railroad men, but obstacles were found in the varying living con- 
ditions of the men working respectively in the towns and in the country. 
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“PUBLIC OPINION MUST PREVAIL” DECLARES 
LLOY D GEORGE—CON DEMNS RAIL STRIKERS. 


“Great Britain has once more rendered a deep and lasting 
service to real freedom by defeating an effort to hold up 
the community and strangle it into submission.” By these 
words Premier Lloyd George undertakes to convey the im- 
pression that the British Government gained a victory over 
the railwaymen’s labor union which recently tied up the 
entire rail system of the British Isles (excepting Ireland) 
for over a week. The Premier was speaking in London on 
Oct. 7 at a reception to Field Marshal Allenby, commander 
of the British forces in the Palestine during the great war. 
In a special cable dispatch to the New York “Tribune” he 
is also reported as saying: “The strike showed two things 
definitely, that the-community will always pay a fair price 
for any commodity it may want—which in this case was rail- 
way service—and that, on the other hand, the community 
cannot be held up unjustly. The British nation tries to be 
a strong, firm and just master in its own house, but it is 
always master.” His remarks were further quoted and 
summarized in London press dispatches of Oct. 7 as follows: 


Now that the episode on the home front is over, ail ranks and classes 
must work together. The country needs it. We all belong to the working 
classes in this country. I claim to be a working man in al! except the eight- 
hour day. The strike proved that this is a really democratic country 
where public opinion must prevail. 

Along the same line of thought the premier continued: 

“Prussianism in the industrial and economic world must not prevail. 
Great Britain has once more rendered a deep and lasting service to real 
freedom by defeating an effort to hold up the community and strangle it 
into submission. The nation means to be strong, firm, and just, but 
always master.” 

In the course of his speech the Premier made the interesting revelation 
that he had left the Peace Conference in February expressly because he 
foresaw the coming labor difficulties. The Government then started an 


organization, which, he remarked, was purely a civil and not a war organiza- 
tion, under the chairmanship of the Home Secretary in preparation tor the 
possible necessity of assuring the country’s food supply. 

This organization, the Premier added, would not cease with compicte 


demobilization, as many people supposed, and this was an important fact 
to remember. 





LABOR WANTS PARTNERSHIP SAYS LORD ROBERT 
CECIL. ‘ 

The cause of a considerable part of the present industrial 
unrest throughout the world is in the denial to labor of a 
share in the management of industry. This is the opinion 
of Lord Robert Cecil as expressed at a luncheon of the 
American Correspondents’ Association in London on Oct. 8. 
He said “labor demands partnership in industry, and I 
personally weleome the demand.’ He pointed to the fact 
that the nation-wide railwaymen’s strike which was settled 
on Oct. 5, was a threat of class war and internal revolution. 
“Its purpose,” said he, ‘‘was to institute a kind of blockade 
by one section against another in order to forward an in- 
Austrial dispute.” He declared that “anything like class 
war would be disastrous to both sides. . . . I venture to say 
that the French people have not achieved as much liberty by 
four revolutions as we by one reform bill.’”’ In reporting 
his remarks on the rail workers’ strike, copyright cable ad- 
vices of Oct. 8 from London to the N. Y. “Tribune” said: 


Lord Robert and Ambassador John W. Davis were guests of honor at this 
gathering of the representatives of the leading American newspapers and 
press associations. Lord Robert discussed the recent railway strike for a 
full hour, saying: 

“Harry Gosling, a labor leader, recently declared that what the working 
classes really want is to be raised to the status of partners in the industries 
they help to operate. I believe his analysis is true. I am convinced that 
this desire for partnership, rather than the mere question of higher wages, 
lies at the root of our present industrial unrest. 

‘‘Perhaps the most remarkable episode in the strike was the introduction 
of fourteen leaders of other trade unions as mediators. I loek upon it 
as the most encouraging feature of the entire strike." 

Lord Robert adopted a serious attitude toward the strike, saying that its 
effects would be felt in other countries and that other countries would 
be grateful to England for the manner in which the situation was treated. 

“It may be said that the course of the strike proved the British people 
will not tolerate revolution, but it would be foolish to ignore the fact that 
@ certain element in the labor ranks took a very serious attitude in the 
crisis,’’ continued Lord Robert. 

“Anything in the nature of class war is always a menace to the life of the 
community, but there were extremists on both sides of the controversy who 
showed themselves ready and anxious to precipitate class war. Now I have 
had warning that it is our business not only to avoid class warfare, but 
Also to remove all subjects of class antagonism, so far as this is possible.’’ 








AMENDMENT TO CUMMINS RAILROAD BILL PRO- 
VIDING FOR MINIMUM RETURN OF 5%%. 

Under a tentative amendment to the Cummins railroad 
bill, yoted by the Senate Committee on Interstate Commerce 
on Oct. 2, there has been inserted a provision fixing a mini- 
mum rate of income for the roads when turned back to private 
control. The fixed return agreed upon is 544%, to be reck- 
oned on the aggregate property investment account of all the 
railroads in each of the three classification territories as shown 








by Interstate Commerce Commission figures, plus one-half 
of 1% for maintenance. The bill originally left the question 
of a definite return to the Interstate Commerce Commission. 
In its reference to the amendment the “Journal of Commerce’”’ 
had the following to say in special advices from Washington 


Oct. 2.: 

This return is on the investment in railroad property devoted to the publig 
use and not on the security issues of the railroads. Investment in railroad 
property devoted to the public use means the money actually invested in 
track, right of way, equipment, and other property for railroad operation, 
as shown by the accounts filed with the I. C. C. It does not mean the 
amount of capital put into a railroad, or the amount of its securities outstand- 
ing. The total of the property investment accounts of the railroads by no 
means approximates the total of railroad securities outstanding. Over this 
phase of the amendment there was prolonged discussion in the committee. 
By some it was contended that only the actual book values could be em- 
ployed as a basis of income. There were several members who declared that 
they would never expect the Cummins bill to pass even the Senate with 
the proposed amendment attached to it. At least three votes were given 
conditionally with the statement that they would stand with the majority 
of the committee. Senator Cummins led the majority in support of the 
amendment. 

It is commonly accepted that the book value of the railroads is at this 
time $29 .©00.009,000. In the meantime the evaluation work that is being 
prosecuted by the Government under the direction of the I. C. C., al- 
though but partially completed, indicates a grand total of value consid- 
erably below that figure. This work of evaluation has been in 
for seven years under the La Follette Law and it is now estimated that it 
will require three years more to complete for the entire country. 

It is more than likely that the Inter-State Commerce Committee, before 
it finishes its work on the Cummins bill, will leave to the discretion of the 
Inter-State Commission the decision as to what the physical properties of 
the railioads may be fo the purposes of the minimum rate of income in 
rate making. 

The amendment does not mean a Government guarantee of return on 
railroad securities. ‘The return is not upon the securities or the capitaliza- 
tion of the railroads, but upon the actual investment in railroad operating 
property as shown by Inter-State Commerce Commission figures. 

The amendment is the basis of the so-called Warfield Plan, advanced for 
solution of the railroad problem by the National Association of Railroad 
Security Owners. As it stands the bill gives a Congressiona! mandate to 
the Inter-State Commerce Commission to make rates that wi'l go be'ow 
this fixed minimum return. The bi'!l provides a'so for the reduction of 
excess earnings above the minimum fixed. 

As indicating the view taken in New York with regard 
to the amendment, we quote the following from the ‘Journal 
of Commerce”’ of Oct. 4. 


Adoption of the amendment to the proposed Cummins bil] declaring 
5%% as a fair return on railroad property investment failed to meet with 
the approval of railroad officials in New York yesterday. Considered 
by itself, railroad men said that a 54% basis of earings as a means of 
determining rates would be a step in the right direction, but they pointed 
out that apparently the amerdment does not remove the provision for the 
confiscation of all profits in excess of that amount. 

Advocates of the Warfield plan were inclined to approve the amendment 
so far as it went. They have urged Congress to establish a minimum 
return upon railroad property. An objection which they saw in the new 
proposal is that it does not guarantee this return upon al] roads and con- 
tains no provisions for the assistance of the weaker lines which have not 
been able to earn a satisfactory income. Under the plan just adopted 
adjusting rates so as to give a stated return upon the property investment 
on all lines in one of three classification territories, the weak lines might 
still continue in a bankrupt condition. 

8S. Davies Warfield, author of the plan under his name, left New York 
yesterday afternoon for Washington, where it is understood he will confer 
on his proposition. 

No statement as to this specific amendment could be cbtained a the 
offices of the Railway Executives’ Association yesterday. Members of the 
association pointed out, however, that there is nothing new in the situation 
to meet the objections which have been raised since the Cummins bill was 
first taken under consideration by the Senate Inter-State Commerce 
Committee. 

“We object to this amendment on the same grounds that we objected 
to the original Cummins bill,”’ said a railroad official yesterday. ‘‘It still 
proposes to take al] earnings above a fixed amount, and in doing so it would 
remove all incentive to efficient management and operation. Instead of 
promoting a live, up-to-date railroad staff, it would result ina flabby, pros- 
trate organization. 

“‘What would be the advantage in scraping old locomotives, old equip- 
ment, replacing old inventions by new and better ones, if there can be no 
profit from it? The entire advantage of private operation over Govern- 
ment control lies in the fact that capital, in seeking a profit, will improve 
the operation and equipment of the railway lines. If the roads are turned 
back to their owners without removing this provision, the situation would 
be worse than ever, for there would be all the disadvantages of Government 
control with none of its advantages. 

“One result would be that no railroad system would be able to finance 
improvements by means of stock issues. If the return is limited, al] better- 
ments must be financed by the sale of bonds, with their addition to the 
fixed charges. That would mean that in a period of depression possibly 
50% of the railroads would go into bankruptcy instead of 10% or so. 

“If Congress would content itself with a tax of, say, 50% upon the 
earnings of any railroad above 6%, that would give a greater income 
to the Government for any purposes for which it might wish to use it, and 
would still leave an incentive to efficiency. It is not even certain that the 
railroads could finance their improvements by bond issues at a constant 
54% rate.” 

Difficulties in the way of accepting the book value of railroad properties 
as a basis of establishing rates were pointed out yesterday. For instance, 
it was said that the Southern Pacific common stock is selling on the market 
to-day at a little over $100 a share, while the book value was carried at 
$300 a share on account of its oil properties. 








MEETING NEXT MONDAY OF RAILWAY ASSOCIA- 
TION EXECUTIVES ON HIGHER RATE 
QUESTION. 

A meeting of members of the Association of Railway 
Executives will be held on Monday next, Oct. 13, in the New 
Haven board room at the Grand Central Terminal at which, 
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it is understood, the principal matter considered will be 
the suggestion of Director-General of Railroads Walker D. 
Hines concerning action relative to rate increases. Mr. 
Hines’ advices on this point to T. De Witt Cuyler, Chairman 
of the Association of Railway Executives, are given in full 

° ° . ‘ + . 
under another heading in the current issue of the ‘‘Chronicle’’; 
Mr. Hines makes it clear therein that any general readjust- 
ment of rates prior to Jan. 1 is impossible, and he states it 
as his conclusion that “if the corporations desire to make 
progress at this time with this matter they must enter upon 
a study of the problem to determine what tariffs they think 
ought to be proposed with a view to filing tariffs accordingly.” 
From the New York “‘Tribune’s’’ reference to the forthcoming 
meeting we take the following: 

Although it is understood that the filing of higher freight tariffs cannot 
take place until the carriers have been returned to private management, 
railroad men said there was sufficient precedent to warrant the beginning 
of hearings on the matter before that time. The Eastern freight rate case 
of 1917 was opened before the railroads presented their case to the Inter- 
State Commerce Commission. 

The argument of the railroads for higher rates will be based chiefly on 
the impairment of their earning power during the period of Federal control. 

In order to put the roads back on the pre-war average net earnings. it 
is believed that an increase in rates of from 15 to 2\ % would be necessary. 
Such an advance would add between $490,000,000 and $5°0,000,000 to 
revenues. If the different companies, as has been estimated, show net 
earnings of $600,000.000 for the current year they will have earned approxi- 
mately 3% on their property investment. An 18% freight advance, it is 
figured, would not more than double that percentage. 

Roads in Eastern territory in eight months of the calendar year ended 
Aug. 31 earned only $114,000,000, compared with their guaranteed return 
of $231,000.000. Southern lines did better, reporting earnings of $50,- 
000.000, contrasted with their standard return of $89,000,000. In the 
West the companies failed by $79,000,000 of earning their Federal compensa- 
tion of $242,000,060. 





RAILROAD ADMINISTRATION RE-ESTABLISHES PER 
DIEM RULE FOR RETURN OF CARS. 

A statement announcing the re-establishing of the per diem 
rules whereby one railroad is required to account for per diem 
on cars used by it belonging to another railroad, was issued by 
Director General of Railroads Walker D. Hines. On Oct. 3, 
Mr. Hines said: 


Early in the present year the Railroad Administration issued instructions 
that cars be loaded in the direction of home, with a view to getting cars re- 
located on home lines to a larger extent. The conclusion has been reached 
that this policy wil! still further be aided by re-establishing the per diem 
rules whereby one railroad is required to account for per diem on cars used 
by it belonging to another railroad. 

A general order making this requirement has therefore been issued. 
This order will not only promote the policy of the Railroad Administration 
but accords with the wishes of the officers of the railroad corporations who 
are anxious as far as practicable to get cars relocated upon home lines prior 
to the termination of Federal control. 





SAMUEL GOMPERS AND OTHER LABOR LEADERS 
OPPOSE ANTI-STRIKE PROVISIONS OF 
CUMMINS RAILROAD BILL. 


The Cummins Bill for retuen of the railroads to their 
owners, which contains a provision prohibiting strikes and 
lockouts on the railsoads of the country, was the subject 
of testimony of several national labor leaders before the 
Senate Committee on Inter-State Commerce on Sept. 24. 
Samuel Gompers, President of the American Federation of 
Labor said to the Senate Committee: “I hold that such a 
measure would not only be unconstitutional but would 
be repugnant to the spirit of the Constitution and antagon- 
istic to the spirit of the U. S.” He said organized labor 
would not accept the provisions against strikes. Asked by 
Senator Underwood of Alabama if there was any way to 
prevent the nation-wide strike of railway workers which 
had been proposed and was likely to have grave consequences 
on general industrial conditions, Mr. Gompers replied: 
“Let the great railroad brotherhoods handle the problem. 
Don’t remove their sphere of influence. They will tide you 
over. They will see to it that the great danger that you 
see will not happen.” Mr. Gompers testimony on Sept. 
24 was reported in Washington dispatches of that date to 
the N. Y. “‘Tribune’”’ as follows: 

Senator Underwood, of Alabama, told Mr. Gompers that Congress has 
a great fear of a universal strike of railroad employees ‘‘that would tie up the 
transportation systems of the country and starve the American people 
within ninety days.” ° 

“‘Is there any way,"’ he asked, ‘‘that this debacle can be prevented other 
than by Congress acting ?’”’ 

“That is not the way,’ Mr. Gompers replied. ‘Let the great railroad 
brotherhoods handle the problem. Don’t remove their sphere of influence. 
They will tide you over. ‘They will see to it that the great danger that you 
see will not happen.” 

Gompers said that organized labor would not accept any compromise or 


=e ai arbitration and prohibition of strike provisions of the Cum- 
ill. 

“To have them in any form would encourage the forces you seek to 
hinder,”’ said Mr. Gompers. ‘This war has changed the world. ‘There 
has grown up in the world such a fecling of unrest and discontent that even 
democracy ie sneered at as a pretence of the possessing ciasses of the world, 
and that only by force and direct action can the rights of labor be secured. 


This is expressed by the Bolsheviki in Russia and the propaganda of Bol- 
shevism for a soviet government in many parts of the world, including our 
own country.”” 

There were many converts to Bolshevism in the ranks of organized labor, 
be said, but the labor organizations, which had been teaching Americanism 
to foreign-born workers, had been able to check its growth. 


In reporting the testimony of other labor leaders to the 
Senate Committee on the same day and who similarly ex- 
pressed opposition to the Cummins Bill—among them Glenn 
Plumb, father of the Plumb Plan for nationalization of the 
railroads—Washington dispatches of the Associated Press 
said: 

Anti-strike provisions of the Cummins Railroad Reorganization bill were 
opposed vigorously to-day by three of the foremost labor leaders before the 
Senate Interstate Commerce Committee. In addition to Samuel Gompers, 
Warren Stone, Chief of the Engineers’ Brotherhood, and Glenn E. Plumb, 
General Counsel for Railroad Brothernhoods and author of the Plumb 
railroad plan, vigorously opposed the provisions, saying no law could 
prevent men from quitting work at their will. Mr. Stone attacked the 
bill in its entirety. 4 

“These proposals take away rights of citizenship from railroad mon.” 
said P. J. MacNamara, Vice-President of the Brotherhood of Firemen and 
Enginemen. ‘‘{t makes serfs out of men.”’ 

W.N. Doak, Vice-President of the Trainmen’s Brotherhood, classed the 
sections as ‘‘the most bold attempt at bondage since the civil war.”’ 

“They strike down the last vestige of civil rights we possess,”’ he said. 
“They upset all policies and principles which labor has secured from the 
Government in the past. ‘The railroad organizations might as we!!l go out 
of business.’’ Machinery provided in the bill for adjudicating wage dis- 
putes, he said, constituted ‘‘the meanest form of compulsory arbitration.’’ 

“You don’t need to be afraid of organized strikes in this country,”’ he 
declared, ‘“‘but you do need to be afraid of the unorganized mob strikes. 
When they start, there is no way to get the men back. ‘This bill simply 
fosters [. W. W.ism and the one-bizg-union movement, because it will de- 
stroy sober organizations.” 

“You are against profit sharing because it tends to make the individual 
worker lose interest in union organizations, aren't you?’’ asked Senator 
Stanley, Democrat, Kentucky. 

“Partly so,”” Doak said, ‘“‘but we have found them unfair. 
enough and you get the best bonus system.” 

Mr. Gompers said enactment of the bill would place a stigma on tie labor 
federation. Calling attention to the organization’s record in the war, he 
invited a full investigation of its acts and offered to place before Cougres¢ 
all its records. Prohibition of individual riguts, he insisted, characterizes 
too many recent measures. 

‘**Thou shalt not’ seems to be the order of the day,” he said. ‘“ ‘Don’t 
don't, don’t,’ say those ia authority, ‘and if you do we will put you in jail 
or cut off your pay and throw you in the street.’ "’ 

Glenn E. Plumb said: ‘Our point in opposing profit sharing schemes is 
that whenever under a private capitalistic system you get the owners to 
dividing profits with the employees you instantly have capital and labor 
combining against the public. The interests of the two elements are put 
together in raising charges which the consumer must pay.”’ 

J. E. Heberling, President of the Switchmen’s Union,said he spoke for 
shop crafts, maintenance of way men, and other railroad organizations. 
“‘As a spokesman for 1,000,000 organized workers, I represent their opinion 
when I say this is an abridgement of their liberties when you pass a law to 
make it a crime to quit work,’’ he said. ‘‘We understand democracy to 
mean that no free man shall be forced into involuntary servitude.”’ 

Messrs. Gompers, Stone and Plumb had also appeared 
before the Senate Committee on the preceding day, Sept. 
23. Their views on the Cummins Bill as expressed at that 
time were reported in Washington advices to the N. Y. 
‘“Times’”’ which said: 

While Mr. Stone at the hearing this afternoon discussed the Cummins bill 
in all its features, Mr. Gompers centred his argument upon Section 29— 
the anti-strike clause—which would stop railway employees from leaving 
work and conspiring to interrupt railroad operation. Like Mr. Stone 
Mr. Gompers insisted that this would ‘“‘stop men from quitting work.” 
Committee members, such as Chairman Cummins, Senator Kellogg of Min- 
nesota, Senator Robinson of Arkansas, and Senator Pomerene of Ohio, 
maintained that there would be no objection to the employees stopping work 
as long as the element of conspiracy was not involved. But Mr. Ston3 
Mr. Plumb and Mr. Gompers stuck fast to their point. When Cummins 
said that the section would apply as equally to railway Presidents as to 
employees, Mr. Stone derided this by saying that ‘‘a corporation lawyer” 
would immediately argue that the employees had gone into a conspiracy if 
they ceased work. 

“The section is not only unnecessary but repugnant to the spirit of the 
Constitution and antagonistic to the spirit of the republic,’’ said Mr. 
Gompers very determinedly. ‘‘The purpose is quite evident to deny the 
American workers the right to dispose of their ability to work for their 
advantage. The only difference between a slave and a free man is the 
right of the free man to dispose of his labor power as he wants and to his 
best advantage. 

After arguing that anti-strike laws had been of no avail in New Zealand, 
Canada, Colorado and Mexico, Mr. Gompers asked: 

“If that law had been on the books during the war is it imaginable that 
the working people of the country would have given the whole-hearted 
support they did? 

‘‘Why this provision, at all?’’ he asked. ‘Have the railroad men proven 
themselves traitors? Have laboring men been treasonable, treachorous 
or unfaithful? Is it fair, is it a just reward to the working people of Amer- 
ica? 

‘You propose to turn back the railroads to their private owners, but 

in the meantime you propose to keep the workingmen handcuffed. Section 
29 makes a conspiracy out of a combination made legal by the Clayton 
Law. 
“I think I may say without vanity that I have done my part to avert 
strikes, and that the American labor movement—the bona fide American 
labor movement—stands against the strike. But I say with all candor, and 
with a full realization of my responsibility, that American workmen will 
not surrender the right to stop work when the terms become intolerable. 
And I should hate to live one minute when that right has been taken away 
from them.”’ 

Reiterating that labor has no desire to strike, and that ‘“‘men don't go on 
strike for pleasure,"” Mr. Gompers told the committee: ‘“The effect of the 
section wold not be to prevent strikes. It would simply create lawbreak- 
ers. I say if this section was passed, I would have no more hesitancy in 
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participating in a strike than I would now.” 
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At this point Mr. Gompers made the argument: “I don’t think the work- 
ingmen should be prohibited from stopping work—that's all it amounts to. 
They are already prohibited from taking life and using violence. ‘There's 
nothing in this bill that prevents any railway presidents or boards of mana- 
gers from resigning.” 

“You are in error,’ interjected Senator Cummins, and Senator Robinson 
acquiesced. 

“Any individual has the right to stop, president or employee,” said 
Senator Pomerene. “But what chance would an individual locomotive 
engineer have’’? questioned Mr. Gompers, adding that railway presidents 
could make agreements ‘‘in secret,’’ but that because of ‘‘detective agencies 
and subordination,’’ secret agreements among employees would be pre- 
vented. 

‘The bill—that is, the provisions I have been discussing—might be called 
one to disband the labor unions,’’ said Mr. Gompers in closing his testimony 
for the afternoon. ‘ 

Mr. Stone began by terming the bill the most reactionary that had ever 
been presented tc Congress, and proceeded to criticise it unfavorably, 
virtually from cover to cover. He said of Section 29: ‘‘It is frankly vicious.” 

When he finished reading the bill and interpolating his complaints of it, 
he said, amid laughter from the spectators: ‘I am sorry 1 have had no more 
time to analyze it; I have had only six hours in which to digest it. 

“‘However,”’ he continued, ‘I endorse al] that Mr. Gompers has said of 
Section 29. You would be setting back the clock of time fifty years and 
putting men into involuntary servitude. Organized labor will resent with 
all its might the privilege of stopping work when conditions become in 
tolerable."’ 

In the course of 2 long colloquy between Mr. Stone and Senator Robinson 
the history of the passage of the Adamson Law in 1916 was once more re- 
vived. As on former appearance, Mr. Stone denied that the brotherhoods 
wished the Adamson Law, but that it was ‘“‘choked down our throats,” ag 
a@ settlement of the matter. “It did not taste good and it doesn’t taste 
good now,” he added. However, he would not admit to Senator Robinson 
that he would favor. a repeal of that law at the present,time. 

Messrs. Gompers,and Doak on Oct. 4 again expressed 
their firm opposition to the anti-strike§ provision of the 
Cummins bill. The former said he wouldgundertake to 
ennai 
give no assurances that labor would accept&%compulsory 
arbitration. On this point his testimony to the Senate Com- 
mittee was reported in Washington dispatches of Oct. 4 to 
the New York ‘‘Sun”’ as follows: 

Mr. Gompers’s assertion that labor would not obey anti-strike laws 
against railroad employees or any other workers came after a long series of 
questions by Representative Webster (Washington), who said he desired 
to obtain the position of the labor chief on constitutiona] law. For more 
than twenty minutes Mr. Gompers evaded answering directly the question 
of Mr. Webster as to what he would advise labor to do In case an anti-strike 
law was passed and held constitutional by the Supreme Court. Finally 
Mr. Gompers said: 

“TI think I should obey such a law, but I am sure the workers would not, 
and you would have thousands of law-breakers throughout the country.” 

“But would you, as head of a great labor organization, counsel them to 
obey such a law?’’ Mr. Webster asked. 

“No sir,’ replied Mr. Gompers. ‘I would remain silent, counselling 
neither obedience nor disobedience, but would advise the American Federa- 
tion of Labor to appeal to the country.” 

Asked what he meant by appealing to the country the labor President 
said electing a Congress that would repeal the law. The questioning of 
Mr. Gompers by Mr. Webster grew heated at times, the former calling one 
question “unintelligible,” and another ‘“‘speculative and hypothetical,’ 
stating that he refused to consider the possibility of an anti-strike law. 

After Mr. Gompers had answered several questions in his own way Mr. 
Webster said he was ‘‘still in the dark."" — : 

“Would you advise, encourage or counsel men who look to you as their 
leader, to do an act in violation of the declared constitutional statute?’’ 
Mr. Webster asked. 

“*T have said, and do now repeat, that 





it is impossible to prevent men from 
quitting their employment,’’ was Mr. Gompers’s answer this time, ‘‘no 


matter what law makes them law-breakers. I cannot conceive that the 
courts would declare a law constitutional that would make for involuntary 
servitude.”’ 

Mr. Webster explained that his questions were to determine the labor 
chief's attitude toward constitutional law, and Mr. Gompers shot back that 
his work and his service were the answer. : 

Preceding the colloquy Mr. Gompers reiterated the statements of !abor 
leaders that anti-strike and compu sory arbitration legislation bred radica - 
ism in labor circles. 

“Arbitration must be voluntary " he said ‘‘and labor must always reserve 
its right to strike. You are breeding Bolshevism. They are giving the 
Industrial Workers of the World the means to undermine the conservative 
element of the American Federation of Labor. Already radicals are re- 
ferring to this legislation and saying to the workers ‘that is what you get 
in return for your loyalty and patriotism.’ ‘The legislation is involuntary 
servitude and would be a reversion to the days before the Civil War. 


A complete summary of the Cummins Bill which was 
submitted to the Senate on Sept. 2, will be found in the 
“Chronicle” of Sept. 6, pages 938 and 939. 





“PUBLIC MUST BE PROTECTED AGAINST STRIKES 
ON THE RAILROADS,” SAYS INTER-STATE 
COMMERCE COMMISSIONER CLARK— 

HIS REMEDY. 


That “strikes on the railroads closing the arteries of 
transportation and causing untold loss and distress’”’ should 
be made prohibitive is the view of Inter-State Commerce 
Commissioner Clark as expressed on Sept. 26 to the House 
Committee on Inter-State and Foreign Committee which 
is considering railroad legislation. Compulsory arbitration 
by law of labor disputes and wage demands was recommended 
as a preventive of such strikes. According to Washing- 


ton dispatches of Sept. 26 to the N. Y. “Times”: 

Mr. Clark submitted a plan of a Federal tribunal, consisting of three 
members to be appointed by the President and confirmed by the Senate, 
before which would be brought for adjudication all questions of dispute 
between railroad operators and employees, upon which an agreement could 





| not be 





reached, and the action of this tribunal would be final and binding 


/ on all parties. 


_ rhe members of the tribunal would consist of one representative a 
the employees, selected by the President from a list of six recommended 
by the employees; one representing the railroads, selected from six pro- 
posed by the railroad managers, and one from the Inter-State Commerce 
Commission, similarly selected from six to be nominated. 

“The public must be protected against strikes on the railroads closing 
the arteries of transportation and causing untold loss and distress,’’ said 
Mr. Clark. ‘The people will pay rates for the service necessary to permit 
the payment of just and fair wages. Men do not strike to quit work. 
They strike to better their conditions. A just settlement of all disputes 
should be possible.”’ 











ELIHU ROOT AND OWNERS OF RAILROAD SECURITIES 
DIFFER WITH MR. HUGHES AS TO EXCESS 
EARNINGS. 


* That Congress has the constitutional power to regulate 
excess earnings of railroads over and above a fair return 
upon the value of their property is the opinion advanced by 
former Senator Elihu Root, John G. Milburn, John S. 
Miller, Hugh L. Bond Jr. and Forney Johnston, who con- 
stitute the Advisory Counsel of the Nationa! Association 
of owners of Railroad Securities. In this opinion these: 
lawyers take decided issue with the opinion announced by 
Charles E. Hughes (alluded to in the “Chronicle” of Oct. 4, 
page 1333) and state that Mr. Hughes’s conclusions are 
arrived at from erroneous assumptions. The opinion of 
Mr. Root and his associates is addressed to S. Davies War- 
field, President of the National Association of Owners of 
Railroad Securities under date of October 4, and has been 
filed by Mr. Warfield with the Senate and House Com- 
mittees on Inter-State and Foreign Commerce. In ex- 
pressing their views Mr. Root and his confreres state in 


part: 

We have heretofore given you our opinion as to the power of Congress to- 
regulate the earnings of railroads in excess of a fair and reasonable return 
upon their properties held and used for the service of transportation, where 
such excess results from the policy of Congress to permit the establishment 
of rates in competitive areas which are intentionally higher than are re- 
quired to produce a reasonable return for exceptionally situated carriers in 
the group but are necessary to sustain their less favorably circumstanced’ 
competitors whose maintenance is nevertheless essential in the public 
interest. Without this power Congress must acknowledge its inability to 
sustain competitive agencies of transportation and the power to regulate 
commerce on a constructive basis would fail at the first test. 

We have heretofore pointed out to you the desirability that any Act of 
Congress proposing to regulate excess earnings thus produced should clearly 
set forth in the Act the theory upon which the regulation is based and should’ 
make it clear that, to the extent to which rates established with this end in 
view shall be found to produce more than a fair and reasonable return upon 
the property of particular carriers, they are to be received conditionally 
and in trust for administration by the United States for the benefit of the 


general public interest in transportation. 


Published Rates Not Final—Are Conditional. 

Most of the criticism directed against the process is based upon the as- 
sumption that the published rates kept in force from time to time by public 
authority are necessarily final and unconditional as to the carrier as well as- 
to the shipper; and that legislation dealing with any portion of the proceeds 
of such published rates constitutes a mere effort to recover revenue which 
has become the absolute property of the carrier. 

We have heretofore advised that the legislation now under consideration 
by Congress should prescribe that while rates are to be just and reasonable 
so far as the shipper is concerned, this result is not to be regarded as attained 
unless they are also sufficient to sustain the agencies of transportation as a 
whole in the several rate-making groups; and, further, that the Act should 
clearly state that although individual rates paid a given carrier in the group 
in order to sustain these agencies as a whole may include an element of 
excessive return for the specific service rendered by that particular carrier, 
this excess is necessary to be paid by the shipper to sustain transportation 
in the group and will be dealt with by Congress in the interest of transpor- 
tation as a whole rather than be left subject to recovery in a proceeding for 
reparation by the shipper. Recovery by the shipper would obviously 
amount to a rebate which would defeat the purpose. The question of 
“‘reasonableness’’ from the shipper’s standpoint is to be determined by the 
necessities of transportation in the group. He cannot insist upon a rate 
that would destroy essential agencies of transportation by attracting all o 
the business to their competitors. From the carrier's standpoint the ques- 
tion as to what each particular carrier shall be entitled to retain out of- its 
earnings over and above a reasonable return upon its property is dependent 
upon entirely different considerations. ‘The carrier cannot complain of 
action by Congress appropriately exerted under the commerce clause of 
such action leaves it with a fair and reasonable return. 

Singular confusion has arisen out of the reluctance in certain quarters 
to recognize the fact that a rate may be reasonable for a shipper to pay, 
because of the necessity of sustaining competitive agencies for transpor- 
tation, which would be wholly unreasonable for individual carriers to de- 
mand if their case alone were being considered. 


— 
Excess Earnings—A By-Product of Rates to Meet the Necessities of the Grea t 
Bulk of Railroads. 

This necessity would produce returns for certain carriers in each com- 
petitive group so excessive as to stand as a stumbling block to rates ade- 
quate to sustain transportation as a whole unless the excess is regulated. 
Denial of the right of Congress to deal with the excesses thus produced 
is tantamount to a denial of the power of Congress to regulate and con- 
serve commerce. This excess is obviously a by-product resulting from 
the exertion by Congress of its regulatory power. We entertain no doubt 
whatever of the power of Congress, under appropriate legislation so stated 
as to demonstrate with accuracy just what is being done, to administer 
this by-product in the general public interest in transportation. No 
shipper can complain: and as it is a gratuitous excess temporarily con- 
ceded by Congress over and above a reasonable return, it is difficult to 
ascertain any sound basis for complaint by the carrier. 
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Cummins Bill Amended to Avoid Legal Complications. 

it is to be observed that Section 6 of the Cummins Bill (S. 2906, 66th 
Cong., ist Session) was not sufficiently explicit in stating the necessities 
under which Congress labors in sustaining the agencies of transportation, 
nor as to the theory under which the regulation of excess earnings is pro- 
posed. We understand that the Senate committee has considered favor- 
ably the insertion in Section 6 of the Cummins Bill of those provisions 
of the revised draft of the bill of the National Association of Owners of 
Railroad Securities dealing with this matter. The chief provision of this 
character is as follows: 


“It being im icable to establish a level of uniform rates and charges 
within competitive areas which will sustain sundry carriers indis ae 
to the communities served by them, without enabling more favorably situ- 


ated carriers to receive revenue from such rates, noquely as to each aaewlae 
but in the ageregate substantially and unreasonab y in excess of the aggre- 
gate over a fair return upon its property, unless ated in the interest of 
the commerce of the United States as a whole, it is hereby provided that, 
subject to the exceptions and conditiors of this Act, no carrier subject to the 
provisions of this Act shal) be authorizcd to receive and retain for the trans- 

tion services rendered such proportion of the rates and charges col- 
ected by it as may yield in the aggregate more than a reasonable return 
upon its property investment.’ 

Another appropriate provision desirable to distinguish clearly between 
the question as to what is a reasonable rate for the shipper to pay in order 
to sustain transportation as a whole and the ordinary right of the shipper to 
ae 2g is the thirteenth paragraph of Section 1 of your revised bilil: 

p peovines of this section sha!!] not be construed as depriving ship- 

| aay oe their right to reparation in ‘case of overcharges, unlawfully excessive 

iminatory rates, or rates excessive in their relation to other com- 

ble rates, but no shipper shall be entitled to recover upon the ground 

mt or to the en that particular rates may reflect a proportion of excess 

and to be recaptured in the. public interest under the pro- 
a4 ai A 


Answers Mr. Mughes’s Objections. ihe. mit 

An analytical Statement of the process which we have Suggested al above 
answers most of the objections which have been directed to our attention. 
Thus Mr. Hughes, in his letter to Mr. Thom dated Sept. 19 1919, question- 
ing the constitutionality of that provision relating to the disposition of 
excess earnings as embodied in Section 6 of the original draft of the Cum- 
mins Bill (S. 2906), bases his objections primarily on the criticism that, 
since the section provides that rates must be just and reasonable, they are 
therefore lawful, and that the provision for the recovery of any part of 
the earnings resulting from such lawful rates appears to be nothing more than 
a taking of property by the Government contrary to the Fifth Amendment. 

His exact statement of the situation as he sees it (p. 9) is: 

“If, however, the rates thus fixed, charged and received by a carrier are 
to be deemed just and reasonable for the services rendered, the carrier is 
entitled to these receipts as its property, and the taking by the Govern. 
ment of any portion of these receipts (except under a valid tax) for genera } 
governmental purposes or for the benefit of other carriers would appear 
to be a taking of property contrary to the Fifth Amendment to the Federal 
Constitution.” 

We have already seen that a correct understanding and alalysis of the 
process of excess earnings regulation is impossible unless it be clearly borne 
in mind that these rates, while final so far as the shipper is concerned, are 
specifically impressed with a trust when and as received by each carrier 
to the extent that they may produce in the aggregte an excess over a reason- 
able return upon the property of the carrier held or used for the service of 
transportation. 


Rates Adjusted Not to Individual Railroads But in Groups. 

{t is erroneous to conclude that they are just and reasonable for every 
carrier to retain merely because Congress has established them. They are 
to be established not for any particular carrier or for any specific service by 
any particular carrier. They are to be adjusted to a level necessary to 
sustain transportation in the aggregate or in the group. They are not, as 
erroneously assumed by Mr. Hughes, ‘‘deemed just and reasonable for the 
services tendered.”” On the contrary, they are expressly declared to be 
necessarily in excess of what is just and reasonable for the service rendered 
by particular carriers. They are nevertheless just and reasonable as a 
uniform rate for the shipper to pay, as it is obviously just and reasonable 
for the shipper to pay whatever is necessary to keep alive the essential 
agencies of transportation in competitive areas; but that ie very different 
from the assumption that rates made on a group or aggregate basis have 
been declared to bo ‘‘just and reasonable” as to every carrier and every 
service. Any such conclusion rests upon the hypothesis that Congress must 
perpetuate that discredited method of establishing rates which is based 
exclusively on the cost or value of eacn particular service. Neither cost 
nor value of each service is capable of satisfactory proof. ‘The cost varies 
with every shipment and with every carrier. The value of the service is 
different for every shipper. So in adopting the test of results In the aggre- 
gate as a material factor for the adjustment of rates, Congress will be 
adopting, as far as it is practicable to apply the measure to groups of com- 
petitive carriers, the service at cost basis so widely employed in the case 
of local utilities. it is the final test uniformly applied by the courts in 
determining the reasonableness of rates as a whole and is a process squarely 
within the purview of the commerce clause. 


uced 


visions this Act.’ 


— 





Rates Are Tentative—Not Final for All Purposes. 


As previously stated, the statute, if correctly drafted, will declare ex- 
pressly that the published and lawful rates are intended to contain an excess 
for all carriers operating under conditions more favorable than the group 
average (recoverable only by the Government for administration in the 
public interest in transportation) in order to sustain transportation in the 
group as a whole. We must therefore give little weight to the insistence 
that rates must be regarded, under the proposed legislation, as just and 
reasonable for every service and for every carrier. Thus the first basis 
for criticism of the process fails because of its erroneous hypothesis that the 
established rates are declared or deemed to be just and reasonable and there- 
fore final for all purposes. 

Foreseeing this difficulty in the argument against the exercise of the 
power, the contention is then made that some of these rates may have been 
established in proceedings to test the reasonableness of specific rates, such 
as under Section 15 of the “‘Act to Regulate Commerce," and that surely 
rates so established cannot be regarded as carrying any excess—particularly 
where they happen to be non-competitive rates. A complete answer to this 
suggestion is that Congress may undoubtedly make rates for the future 
for any carrier based on the best available data with the hope that the rate 
structure thus guessed at will produce a reasonable return, or it may permit 
rates which are relatively just and free from discrimination but which, so 
far as the carrier is concerned, are tentative and subject to the test of actual 
* results. The former is prophetic and uncertain. The latter is absolute in its 
accuracy. Is Congress to be denied the right to employ an absolute measure 
or @ combination of the two methods because in the past it has employed, 
with unscientific and unsatisfactory results, the inaccurate method of proph- 
ecy? We find nothing in the commerce clause to warrant any such limita- 
tion and as leng as specific commodities or integral railway services are not 
singled out for discriminatory action the carrier cannot complain of appro- 





priate methods of rate regulation where a fair and reasonable return in the 
aggregate is assured to the carrier complaining. 


A Division of Earnings Over the Minimum Fized Percentage Return. 

We have understood that the proposal of the Association has always been 
that any carrier earning over 6% upon its property employed in the public 
use was to be permitted to retain in any event 6% and some percentage of 
any excess over that amount, to be fixed by Congress, in addition to reserves 
as a margin of safety for the protection of their credit and against years of 
subnormal earnings or for working capital or unproductive improvements; 
and that each carrier’s right to retain a greater proportion of its excess 
earnings is to be expressly made 
“‘subject to the right of any carrier to have recourse to the commission and 
the courts in proper cases within their respective jurisdictions in the assertion 
of the right to receive a greater rate of return or to retain a greater percen- 
tage of its earnings."’ 

It is difficult to distinguish any element of unconstitutionality in that 
processs. Indeed the criticism seems to switch from the complaint of the 
carrier to a complaint on behalf of the shipper who would be unlawfully 
compelled, so it is said, to pay in rates the “‘unreasonable’’ excess to be 
recovered from any given carrier. Thus, as asserted by Mr. Hughes (p. 17): 

“On the hypothesis that the charges are unreasonable, the power to auth- 
orize them, no less than the power to collect them, falls. The eraction and 
maintenance of such charges would deprive shippers and passengers of their 
property without due process of law.”’ 

This again loses sight of the fact that rates may properly be made on a 
group basis. Of what ‘“property’’ is a shipper being deprived when he 
is asked to pay rates that will produce a fair return on the aggregate railway 
property in any rate-making district? He has no constitutional right to 
insist that Congress shall make different rates for each carrier. He has no 
right to complain that rates are made with reference to aggregate or aver- 
age conditions. He certainly has no right, superior to the commerce clause, 
to demand that Congress shall permit essential agencies of transportation 
to be destroyed through competition in rates. Pending bills propose to fur- 
ther suppress competition in rates as being destructive of the carriers’ ability 
to perform their public functions. And Congress has the undoubted power 
under the commerce clause to establish and enforce uniform rates in com- 
petitive areas that will produce an “unreasonable” return to certain carriers, 
if that process is necessary to sustain essential competitive lines. That 
excess cannot be repaid to the shipper. We have already shown that it 
would constitute a rebate that would attract all competitive traffic and 
defeat its main objective. 


Railroads Must Survive Before They Can Compete. 

The right of a shipper to have his commodities transported by each com# 
mon carrier at a reasonable rate for each service is a mere common law right 
hat is as subject to the discretion of Congress under the commerce clause 
as was the common law right of carriers to pool their tonnage, to combine, 
or to enforce the fellow servant doctrine as to their employees. It was never 
a property right or a right protected against modification by Congress under 
the commerce clause. Many of the common law rights of carriers have been 
abrogated in order to enforce a competitive status among competing carriers. 
They must survive before they can compete. Any rate regulation found 
necessary by Congress to enable them to survive cannot be “unreasonable,” 
and we have never understood that the legislation of Congress or its results 
must be found by the courts to be reasonable if it is appropriate and within 
the scope of any of the powers delegated by the Constitution and does not 

run counter to some express constitutional limitation. ici oh 
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___ rhis Provision of Cummins Bill Constitutional. 

We may “properly assume that Mr. Hughes's criticism of the provision 
under consideration states the doubts as to its constitutionality as cogently 
and confidently as the situation warrants. Further examination of that 
opinion suggests that the chief basis for the writer’s conclusion is the propo- 
sition that the shipper cannot be required to pay anything more than is 
reasonable for each service and that his payment of the established rate, 
without right to reparation, conclusively and finally establishes the right 
of the carrier to retain the sum thus paid. We find nothing in the Constitu- 
tion to justify that conclusion. 

Our views as to the respective rights of shipper and carrier and a brief 
summary of the controlling authorities were stated in the memorandum 
dated May 1 1919, prepared for presentation to the Senate Committee on 
Interstate Commerce. It may be well to restate certain of the observations 
there made which are particularly pertinent to the immediate question, 
although they involve some repetition. 

Our conclusion is that the principle of grouping carriers into competitive 
areas for the purpose of rate making, accompanied by appropriate provisions 
for the regulation of excess earnings is clearly within the power of Congress; 
and none of the criticism directed against the process or criticising the pro- 
visions of the original draft of the Cummins Bill, which has been megagm to 
our attention, disposes us in any way to qualify our conclusion. “3 


The points and _authorities from memorandum 7 May 
1 1919, referred to, were filed with the above opinion. 











NO RAIL RATE INCREASE BEFORE JANUARY % 
ACCORDING TO DIRECTOR-GENERAL OF 
RAILROADS WALKER D. HINES. 

Advices to the effect that “it is evident that it would be 
impossible for the Government to establish any general 
readjustment of rates prior to Jan. 1 1920,” have been 
conveyed to T. De Witt Cuyler, Chairman of the Associa- 
tion of Railway Executives, by Walker D. Hines, Director- 
General of Railroads. Two reasons are given by Mr. Hines 
in reaching this conclusion—one, because of the unfavorable 
showing of the railroads due to the abnormally small freight 
business which would not permit of a fair test for making 
increases, and second, the seeming unwillingness of the 
public to have any increase in rates put into effect without 
the concurrence in the same by the Inter-State Commerce 
Commission. Mr. Hines’ advices to Mr. Cuyler were con- 
tained in a letter addressed to the latter as follows, under 


date of Oct. 7: 
Washington, Oct. 7 1919. 
My Dear Mr. Cuyler:—From time to time I have discussed with you and 
other representatives of the railroad executives the question of what, if 
any, increases should be made in railroad rates and the manner in which 
such increases sbould be made. 
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My view has been and is that this important matter must be handled in 
accordance with the two following considerations: 

First, the question of an increase in rates could not properly be considered 
on the exclusive basis of the unfavorable showing which the Railroad Ad- 
ministration was making in the early part of this year, because that showing 
was very largely due to an abnormally small freight business, so that the 
results of that period could not fairly be taken as 2 test for making increases 
in rates. Necessarily, therefore, it seemed to me that the formulation of 
any proposal for a general increase in rates would have to await a better 
opportunity for making an estimate as to what the earning capacity would 
be under normal] conditions. I have been increasingly confirmed in the 
opinion by the various developments which have taken place. 

Second, it has seemed to me that the public would not be satisfied under 
existing conditions to have any general increase in rates put into effect 
without the concurrence of the Inter-State Commerce Commission. The 
public sentiment to this effect has been manifested in many ways through- 
out the year and has been emphasized by the recent passage by the two 
Houses of Congress of bills providing that there shall be an opportunity 
to review any rates proposed by the Railroad Administration before those 
rates shall go into effect. It follows, therefore, that time and opportunity 
must be provided for public consideration by the regular rate-making 
authority of any rate proposals now made. 

Since the foregoing controlling factors must be respected, it is evident 
that it would be impossible for the Government to establish any general 
readjustment of rates prior to Jan. 1 1920. It is also evident that any 
new basis to be established for the future should naturally be considered, 
not from the standpoint of unified operation of al! the railroads, but to a 
greater extent from the standpoint of the necessities of the separate rail- 
roads. A rate adjustment which might fully protect the Government 
when operating all the railroads as a unit might wholly fail to protect equally 
or fairly the different railroads when separately operated. 

I therefore see no escape from the conclusion that if the corporations 
desire to make progress at this time with this matter they must enter 
upon a study of the problem, to determine what tariffs they think ought 
to be proposed, with a view to filing tariffs accordingly with the appropriate 
public authority. 

I suggest, therefore, that you advise the railroad corporations that if they 
desire to take this course I shall be glad to place at their disposal all the 
information in the possession of the Railroad Administration bearing on 
the subject. Since most of the traffic experts who would ordinarily be 
relied upon by the railroad companies in a matter of this sort are now 
employed by the Railroad Administration I shall be glad to provide that 
the traffic experts so employed shall aid the railroad corporations in studying 
this problem and bringing it to a conclusion. 

Sincerely yours, 
WALKER D. HINES. 








U. 8S. GOVERNMENT MAKES KNOWN ITS OPPOSITION 
TO ANGLO-PERSIAN PACT. 


Following circulation of reports to the effect that the 
U. 8. Government through the State Department had made 
known to the Government of Great Britain its disapproval 
of the treaty recently concluded between that Government 
and Persia, Senator McCormick (Republican) of Illinois in- 
troduced in the Senate on Oct. 6 a resolution asking for in- 
formation relative thereto. The U. S. takes the position, 
it is stated, that the Anglo-Persian pact violates the prinei- 
ples underlying the League of Nations. The MeCormick 
resolution calls upon the State Department to report to the 
Senate whether any reply to the representations of the State 
Department hed been received from Great Britain and if 
any American representatives had been sent to Great Britain 
regording the treaty. The McCormick resolution went over 
under the rules. 

As.was noted in these columns on Sept. 27, page 1242, 
Charles W. Russell, Minister to Persia during the Taft 
Administration, called upon the U. S. Senate to make a 
“written protest’ against the Anglo-Persian pact. He 
asserted that it could not be constitutional under the Per- 
sian law. Mr. Russell, when calling for the protest, was 
testifying before the Senate Foreign Relations Committee 
on Sept. 2. The treaty also has been the subject of much 
controversy and discussion in Peace Conference and foreign 
circles, especially in France, whose interests in Syria, it is 
stated, are affected thereby. It has been claimed the pur- 
pose of Great Britain in making the treaty was to establish 
a protectorate over Persia, but this object has been publicly 
denied by both British and Persian officials. The British 
Government asked the approval of the U. S. of the agree- 
ment which this Government has refused to give. The first 
intimation of its objection to the treaty was contained in 
special Washington dispatches of Sept. 24 to the New York 
“Times,’’ which said: 

It was learned to-day that the Teheran |Persia] press has published an 
official statement by the American Legation denying declarations con- 
tained in the official Persian press that the United States approved the 
recently concluded Anglo-Persian treaty. The action of the Legation serves 
to inform the Persian people that the United States does not approve the 
agreement. 

There is reason to believe that President Wilson himself directed that the 
Legation in Teheran be instructed to reply to the articles, inspired by the 
Persian Ministry which concluded the treaty with England, to emphasize 
the strong displeasure of this Government at the pact. which was com- 
municated to the British Foreign Office. 

The reply of the State Department to the request of the British Govern- 
ment that the United States approve the Anglo-Persian treaty is known to 
be one of the sharpest and most caustic notes sent to the London Foreign 
Office in recent years. Neither the British Government nor the State 
Department is expected to make public the correspondence between 
Ambassador Davis and Lord Curzon. 


It is learned also that the British Government desired an expression of 
approval by the United States, as in the case of Egypt, so that its influence 





upon the solution of the Near Eastern question might be marked, showing 
that England and America were in harmony in regard to the arrangements 
already effected. 

Subsequent Washington advices of Oct. 3 to the ‘““Times”’ 
said: 

The State Department has obtained no satisfaction in its correspondence 
with Great Britain in regard to the Anglo-Persian treaty. and there is no 
present indication that England contemplates either an abandonment of it 


| or a modification of its provisions. 





It was iearned to-day that this Government, in objecting to it, takes the 
position that the treaty violates the principles underlying the League of 
Nations, and that while the League is not yet organized the acceptance 


| of its principles by the Powers at Paris morally obliged all the signatories 
| to abstain from practices contrary to their letter. 


The State Department also maintains that England concluded the treaty 
with the Persian Government against the will of the Persian people. 








GERMAN PEACE TREATY AND SEPARATE TREATIES 
WITH U. 8. AND GREAT BRITAIN RATIFIED BY 
FRENCH DEPUTIES. 

The French Chamber of Deputies on Oct. 2 ratified the 
German peace treaty signed at Versailles on June 28 by a 
vote of 372 to 53. Seventy-three Deputies abstained from 
voting. The action was announced on the floor of the U. S. 
Senate on Oct. 2 by Senator Hitcheock, After disposing 
of the German treaty the Chamber of Deputies took up the 
separate agreements with the U. 8S. and Great Britain giving 
pledges to France of aid in case of external aggression by 
Germany. The vote on these treaties was unanimous, 501 
being the total number cast. Sixteen speakers were heard 
Oct. 2 on the German treaty in the French Chamber. The 
discussion preceding its ratification lasted two hours. 

Two days before the action of the Chamber, Premier 
Clemenceau, during the debate on the Treaty, received a 
vote of confidence. In reporting the event and the debate 
on the treaty at that time, Paris press dispatches of Sept. 30 
said: 

The Clemenceau Government was sustained on a question of confidence in 
the Chamber of Deputies to-day. The Premier’s demand for postponement 
of discussion of the motion of Deputy Andre Lefevre, instructing the Gov- 
ernment to seek the addition of a rider to the Versailles Treaty for the 
further disarmament of Germany, was agreed to by a vote of 262 to 188. 

On the resumption of the debate on the Peace Treaty to-day, M. Lefevre 
demanded the immediate discussion of his motion, which proposed that the 
Government should be invited to open new negotiations with the signers 
of the Versailles Treaty. 

M. Lefevre declared that Germany was still arming, and that the Ver- 
sailles Treaty left her the power to continue to do so, since the conditions 
for control or limitation of armaments were impossible of enforcement. 
Discussion of his position after the ratification of the Peace Treaty, as had 
been proposed by the Government, he said, would be an empty gesture. 

Premier Clemenceau said that the manufacture by Germany of heavy 
artillery had been suppressed, and that the Ministry was ready to negotiate 
later with the Allies for an exacting observance of the Treaty. He believed 
that he could obtain what Deputy Lefevre wanted, but after ratification 
of the treaty. 

His concluding words caused a great impression upon the House: “If the 
Chamber decides for immediate discussion I cannot continue to work for 
the application of the treaty.”’ 

M. Clemenceau then demanded the postponement of this discussion until 
after the Treaty had been ratified. and proposed the question of confidence 
in the Government on the demand of Deputy Lefevre for immediate discus- 
sion. The Lefevre resolution had been considered earlier in the peace 
commission of the Chamber. After having heard Premier Clemenceau, who 
explained that negotiations with the Allied and associated Powers on the 
subject of the actual disarmament of Germany would not oblige him to 
negotiate at the same time with Germany, the commission decided that the 
resolution should be introduced again in a form which would not interfere 
with the Treaty and could be accepted by the Government. 

The resolution suggested by Deputy Grodet of the commission as a 
substitute for the Lefevre resolution, read: 

“The Chamber invites the Government to engage in negotiations with 
the Allied and associated Powers with the object of bringing about the 
actual disarmament of Germany and of her allies by means of the prohibi- 
tion of certain war manufactures and of all measures estimated necessary.” 

The remainder of the sitting was occupied with a speech by Rene Renault, 
President of the Socialistic Radicals, one of the largest groups in the Cham- 
ber, supporting the ratification of the Peace Treaty and praising the pro- 
posed League of Nations. 

“It is inconceivable,” said M. Renault, ‘‘that the United States. after 
being the promoter of the League of Nations and after stretching out a 
fraternal hand to France, can shrink from ratifying the compact which 
President Wilson in his admirable campaign has explained to his country- 
men.”” 

When M. Renault concluded his address many deputies demanded closure 
on the general discussion. 

A two-hour speech on the German peace treaty was de- 
livered by Premier Clemenceau before the Chamber of Depu- 
ties on Sept. 25. He was reported at that time as saying 
“that if he had any word to send to the United States it 
would be that it hurry the ratification of the Treaty.” His 
remarks were further referred to and quoted in Paris press 


dispatches of Sept. 25 as follows: 

Alluding to the entry of the United States into the war the Premier said 
that France might count upon America in time of peace as weil as in war. 

Replying to criticisms of the Treaty, M. Clemenceau said the League of 
Nations was not as perfect as President Wilson wou!d have desired, but that 
he (Clemenceau) had no criticisms to offer. 4 

If Germany had not declared war, the Premier asserted in the course of 
his remarks, she would have Germanized the whole world. The Socialists 
in the Chamber, where there was a full attendance of the Deputies, pro- 
tested violently at this assertion. 

The Premier read documents showing that Great Britain came spontan- 
eously to the help of France without being bound by any military accord. 
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He also eulogized the American army. ‘The war, he said, could not have 
been won without its aid. 

M. Clemenceau admitted that the Treaty contained many imperfections, 
but said it was the culmination of the work of ‘‘the coalition of liberation,” 
the first of its sort in the history of the world, as the Treaty was the dawn 
of a new era. He recalled the dark days of 1917, and declared to the op- 
ponents of the Treaty that if a peace proposal had been received then, re- 
turning Alsace and Lorraine to France, no Frenchmen would have de- 
manded the insertion of any other clause, but would have accepted it. 

The Treaty brought back more more than the lost provinces. It placed 
France on the highest pinnacle of fame and honor, and it in a few years 
would bring prosperity. 

Those who had spoken in the debate. the Premier said, had criticised the 
details of the Treaty, which must be considered accepted or rejected as a 
whole, whether the instrument was helpful or harmful to France. The 
Treaty was ‘“‘the ensemble of possibilities,’ which was worth what the 
future ruling classes of France would make it by their labor. 

Debate on the Peace Treaty in the French Chamber was 
referred to and quoted in the ‘‘Chronicle” of Sept. 27, pages 


1225 and 1226. 


ECONOMIC RELATIONS BETWEEN BELGIUM AND 
LUXEMBURG BROKEN FOLLOWING PLEBE- 
SCITE IN LUXEMBURG. 

It was made known by the Associated Press in Brussels 
dispatches of Oct. 3 that Belgium and the Grand Duchy of 
Luxemburg had broken off economic relations. The advices 
said: 

Economic relations between Luxemburg and Belgium have been broken 
off by Belgium as a result of the referendum in Luxemburg under which 
France became Luxemburg’s financial ally. 

The Belgian Minister in Luxemburg has been recalled. 

The ‘‘Nation Belge’ says: “France, in reserving control of railroads, 
counts on making Luxemburg an advanced nation again, a step which it is 
unlikely Germany would ever take.”’ 

A plebiscite held throughout Luxemburg on Sept. 28 re- 
sulted in a majority of the inhabitants of that place voting 
for the retention of the dynasty headed by Grand Duchess 
Charlotte and for an economic alliance with France. It was 
the first plebiscite held since the close of the World War, and 
it was the first election in which the women of the Grand 
Duchy voted. Associates Press dispatches of Sept. 29, with 
reference to the event, sa%d: 

The voters had the choice of retaining the present Grand Duchess, 
selecting another ruler of the same family, substituting another dynasty or 
establishing a republic. On the economic issue the question was between 
an alliance with Belgium or France. 

It is unofficially reported that the vote of the women exceeded that of the 
men. 

In explanation of the economic issue—the alliance with 
Belgium or France—Luxemburg correspondence of the 
Associated Press, dated Sept. 6, appearing in newspapers 
here Sept. 18, said: 

The Grand Duchy, which recently applied officially to be admitted to the 
League of Nations, was formerly within the German customs union, but 
such union was specifically dissolved by the Treaty of Peace. The Ger- 
mans recently established custom houses on the frontier opposite Luxem- 
burg and have been levying a high tariff on all articles. Belgium and 
France, however, have been bidding for the favor of Luxemburg by levying 
only very low taxes, and these on not more than twelve or fifteen articles. 














RETURN OF GERMAN NATIONAL ASSEMBLY TO 
BERLIN. 

The German National Assembly, the Federal legislative 
body, returned on Sept. 30 from Wiemar, its temporary 
abode, to Berlin, the national capitol. When the legislators 
assembled, Konstantin Fehrenbach, President of the Assem- 
bly, welcomed them to the ‘“‘house dedicated to the represen- 
tatives of the German people.” In reporting the event, 


Associated Press dispatches of Sept. 30 from Berlin said: 

It seemed the irony of fate decreed that the first bill submitted to the 
National Assembly upon its Berlin debut was a measure providing for re- 
imbursement and indemnification for losses growing out of Spartacan riots 
here last winter, which were directly responsjble for the Assembly’s mi- 
gration to Weimar. The debate resolved the question of whether the nation 
or the local community would bear the cost, which will aggregate approxi- 
mately 68,000,000 marks for compensation and damages. The bill was 
referred to a special commission. 

No ceremonies marked the advent of the Parliament to the former 
Reichstag building, but there was a light sprinkling of armed guards scat- 
tered about the premises, and an occasional machine gun might have been 
observed tucked away in some corner. 

Heated debates are expected during the session, especially over bills deal- 
ing with a big range of financia! problems and providing for industrial 
councils and a labor chamber. 








NEW TURKISH CABINET AFTER MINISTRY OF 

DAMAD FERID PASHA RESIGNS—LEADERS OF 

WAR GOVERNMENT CONDEMNED. 

The formation of a new Turkish cabinet to succeed that of 
Damad Ferid Pasha was announced on Oct. 6. The new 
Grand Vizier is General Ali Riza Pasha. The acceptance 
by the Sultan of the resignation of the preceding ministry 
was made known in dispatches of the Associated Press from 
Constantinople on Oct. 5. The Ministry was stated to have 
been in a precarious position for some time. In reporting 
the formation of the new cabinet, Associated Press Paris 


The new situation in Turkey which has arisen through the resignation 
of the Cabinet is regarded in French circlés as confronting the Peace Con- 
ference with another grave and urgent problem. The downfall of the 
Government is attributed to the occupation of Konieh, an important city of 
Southern Asia Minor, by Nationalist forces under M ustapha Kemaim, who, 
according to some estimates, has 300,000 men. 

According to the ‘“Intransigeant,”’ the resignation of the Cabinet of 
Damad Ferid Pasha was the result of the ultimatum from General Mus- 
tapha Kemal, the Nationalist leader, who has set up a new government at 
Erzerum and has issued a call for elections to a new national Parliament to 
meet at that place, away from the influence of the Entente. 

Following the occupation of Konieh, Mustapha Kemal called upon 
Damad Ferid to resign with his entire Cabinet. 

The press generally considers that Asia Minor has entirely escaped from 
the control of Constantinople and that the Young Turks are regaining the 
upper hand. Some of the papers assert there is no available to deal with 
the refractory elements; others ask whether the Entente powers are suffi- 
ciently united and inclined to the necessary powerful intervention. 
French official circles direct attention to the fact that Djemal Pasha, the 
new War Minister, is the political ally of Mustapha Kemal, and the French 
generally are of the opinion that the change in the Cabinet may result in 
stabilizing the Government and extending its authority over greater terri- 
tory. 

The Sultan's decree, according to the version received by the French au- 
thorities, outlines a policy which appears to embody an endeavor to reach 
an understanding with the Nationalists. 

Some papers believe that massacres are almost sure to follow the present 
anarchy and that even the throne is threatened by latest developments in 
Turkey. 

The new Cabinet formed in succession to the Ministry of Damad Ferid 
Pasha has at its head as Grand Vizier General Ali Riza Pasha. 

The rescript of the Sultan defines the mission of the new Cabinet as 
being to arrange for the holding of elections and convene the Parliament. 
The other members of the Cabinet are: 

Minister of Foreign Affairs—Mustapha Rechid Pasha. 

Minister of War—Djemal Pasha. 

Minister of the Interior—Damad Sherif Pasha. 

Minister of Justice—Mustapha Bey. 

Minister of Public Works—Hamed Abouk Pasha. 

Minister of Agriculture—Hadi Pasha. 

Minister of Instruction—Said Bey. 


An investigation of the Turkish Government during the 
war period, resulted in Enver Pasha, Talaat Bey and Djemal, 
the Government leaders during that period, being con- 
demned to death on July 11 by a Turkish court martial 
conducting the investigation. Enver Pasha and his two 
leading associates in the Young Turk Government fled from 
Turkey several months before and their whereabouts was 
stated to be uncertain. Djavid Bey, former Minister of 
Finance, and Alusa Metssa Kiazim, former Sheik-ul-Islam, 
were sentenced to fifteen years at hard labor. The court- 
martial acquitted Rifaat Bey, former President of the Senate, 
and Hachim Bey, former Minister of Posts and Telegraph. 

The following regarding the meteoric career of the former 
leaders is taken from the New York “Sun” of July 13. 


Enver Pasha was leader of the German militaristic element in Turkey 
and was Turkisii Minister of War. He virtually was Turkey's dictator 
after Turkey entered the war. 

Talaat Bey formerly was Minister of the Interior for Turkey. He was 
responsible for the internal government of Turkey, and, therefore, it was 
held by the Allies, for the massacre of the Armenians. He was Enver 
Pasha’s chief political rival. 

Djemal Pasha was Turkish Minister of Marine. 
mander in chief of the Turkish operations in Egypt. 

Enver rose to power from humble surroundings. Enver became & 
captain and on the Turkish revolution rose from that position to the leader- 
ship of the Committee on Union and Progress. 

Numerous Turks who might have developed into formidable rivals 
when Enver Pasha and his two associates seized the Government before 
the war met mysterious deaths. 

With the collapse of Germany the trio were inevitably forced to flee. 
Since then reports had it that they had been seen in Berlin and later in 
Switzerland. They were finally captured among the Tartars in Trans- 
caucasia and great credit was given the new Turkish Government for its 
thoroughness in this search. 

When the three Turk leaders fled they looted the national Turkish 
treasury of $15,000,000. Kemal Bey, one of Enver's satellites, was 
recently tried and hanged by the new Turkish Government and a mumber 
of his war associates are awaiting trial. 


He also was com- 





DAYLIGHT SAVING PLAN RETAINED 
CINCINNATI BY CITY ORDINANCE, PLAN 
TO ENACT LIKE MEASURE HERE, 


The campaign to secure the adoption of the daylight 
saving plan by municipal governments has resulted in the 
Cincinnati Common Council incorporating the scheme in 
a city ordinance. The campaign was inaugurated shortly 
after the passage by Congress in August of the law repealing 
the Federal daylight saving law; the repeal being passed 
over the President’s veto. In announcing on Oct. 6 that 
Cincinnati had passed a local ordinance providing for the 
retention of the daylight saving plan—putting the clocks 
ahead one hour—Marecus M. Marks, of this city, who is 
president of the National Daylight Saving Association was 


quoted as follows: 

Our representatives at the meeting of the Cincinnati Common Council 
notified us that every organization of prominence in the city advocated 
a daylight saving law. At the hearing before the Council there were present 
the Park and Playground Commissioners, business men and even the 


IN 





dispatches of Oct. 6 said: 


president of the electric light concern. He said that the lighting people 


would lose money by having the ordinance adopted, but that as the law 
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was for the common good he would be glad to give up this large income for 
the welfare of the people at large. 


On Sept. 23 a resolution, approving the continuation of 
the daylight saving law in this city, was introduced at a 
meeting of the Board of Aldermen by its President, Robert 

- Moran. ‘The resolution was referred to the Com- 
mittee on General Welfare, which has since been conducting 
hearings on the plan. In speaking of the merits of daylight 
saving, Mr. Moran was quoted as saying: 

The first adocate of the measure was the Merchants’ Association. 
Then came the labor unions and leaders of organized workers; banks added 
their indorsement, and leading Stock Exchange firms notified me of their 
approval. The Flatbush Chamber of Comerce, the Bronx Board of 
Trade, hundreds of individual firms, and thousands of citizens also in- 
dorsed the ordinance. 

Opposing them are a few men and women, most of whom, without sign- 
ing names, have notified members of the board they are against it. I trust 
those who oppose it will make themselves known. So far only 4 few have 
expressed disfavor. 7 

The scheme of maintaining the daylight saving law 
through local ordinance has met some opposition for the 
reason that it is contended that if it is so enacted National 
time will not be the same as city time and the operation 
of Federal services, such, for instance, as the railroads, 
will be based on the former making it impossible for the 
city and its business interests with a different schedule to 
avoid great confusion. It is on this ground, mainly, that 
U. 8S. Senator Calder of New York, who is known as the 


father of daylight saving, has opposed the local resolution. 





REPORT ON BOSTON POLICEMEN’S STRIKE FINDS 
ACT UNJUSTIFIED. 

A report on the strike last month of some 1,500 policemen 
of Boston was submitted to Mayor Peters of that place 
on Oct. 3 by the Citizen’s Committee of Thirty-four. The 
committee had been appointed, before the strike started 
on Sept.9,andit was charged with finding a basis of settle- 
ment of the differences between the policemen and the 
city authorities. The crux of the report is contained in 
the following sentence: ‘In fairness to all parties it should 
be stated that at no time did the union (the policemen had 
formed a union, against the order of the Police Commis- 
sioner) vote to surrender their union affiliation or in any way 
act upon the matter, except by vote to strike following 
the suspension of nineteen members who were placed on 
trial. eee submitting its report_the committee » adopted a a 
resolution saying that it “fully supports the acts of the 
authorities in preserving law and order and toward defeat- 
ing finally and conclusively the effort to enforce by strike 
the right of policemen to join the American Federation of 
Labor.” Events preceding and relative to the strike and 
its outcome were referred to in the “Chronicle” of Sept. 
13, page 1037; Sept. 20, page 1137 and 1138; and Sept. 27, 

pages 1233 and 1234. 

The 1500 Boston policemen who on Sept. 9 went on 
strike and were subsequently discharged from the service 
have endeavored to secure reinstatement despite the fact 
that Governor Coolidge of Mass. in a recent proclamation 
announced that the men in striking had ‘‘dispossessed them- 
selves.” On Sept. 26 a statement was issued by the police- 
men’s counsel which said the strikers ‘did not abandon the 
city to riot and robbery any more than the Governor and 
Mayor did” since “like the Governor and Mayor they had 
been told by the Commissioner (Police Commissioner Curtis) 
in public announcements that he had taken adequate pre- 
cautions.” The statement of the policemen was sum- 
marized in Boston press dispatches of Sept. 26 which said 

Improvements are under way as a result of the strike, the statement said 
adding that the policemen held that, instead of being deserters, they were 


strikers ‘“‘who did not abandon the city to riot and robbery any more than 
the Governor and Mayor did.” 

The statement, which is signed by James H. Vahey and John P. Feeney, 
counsel for the Policemen's Union, goes out of its way to attack Governor 
Coolidge for his ‘‘courageous attitude’’ in handling the strike situation, 
saying that while he “has had his praises sung all over the country,”” he 
“knows deep down in his heart and conscience that he deserves no praise.” 

The statement says that members of the Mayor's committee conferred 
with the Governor on a compromise plan by which the police would abandon 
affiliation with any outside union, but that “both the Governor and the 
committee said his Excellency had not approved the compromise plan.” 

Counsel for the policemen says that if the Governor “had followed Mayor 
Peter's suggestion and had called out the Home Guard, Boston would not 
be the ‘city of shame’ it is to-day. To the Mayor and his advisers is due 
the credit for bringing Boston back to normal.” 

__ The resolution which was adopted pted by the Citizens’ ’ Com- 
mittee on Oct. 3 is as follows: 

E- Resolved, That the policemen of Boston were unjustified in leaving their 
Posts, that it is vital for the preservation of law that officers of the law 
should not be permitted, by organization or otherwise, to become affiliated 
with any outside bedies, the rules or interests of which might conflict 
with such duty, and that the Committee fully supports the acts of the 
authorities in preserving law and order and toward defeating finally and 





conslusively the effort to enforce by strike the right of policemen to join 
the American Federation of Labor. 





The committee’s report was quoted at length in Boston 


press dispatches of Oct. 3 which said: 

The Citizens Committee of 34, of which James J. Storrow is Chairman 
and which was appointed by Mayor Peters when a strike of the police 
appeared imminent to co-operate with him in attempting to reach an 
amicable agreement, submitted its final report to Mayor Peters to-day, 
together with a resolution condemning the police for leaving their posts and 
for their effort to enforce by strike the right of policemen to join the Ameri- 
can Federation of Labor. 

The report which was signed by the Executive Committee, dealt chiefly 
with events before the strike, as the Committee practically ceased its efforts 
when the police went out on strike—‘‘because the preponderance of opinion 
against the policemen joining the American Federation of Labor or exer- 
cising the right to sttike, was overwhelming.”’ 

The report of the efforts of the committee to reach a satisfactory set- 
tlement of the issues involved by inducing the police to surrender their 
American Federation of Labor charter. It explained that at a conference 
with the men and with the authorities the committee position was ‘‘one 
of scrupulous, rigid, and unyielding adherence to the Commissioners’ and 
Mayor's position that the men must give up their A. F. of L. charter, that 
on no other basis could their retention as policemen be countenanced, that 
if the men should strike the committee would do the utmost in their power 
to see that they were defeated.”’ 

“In fairness to all parties,’ the report said, “it sheuld be stated that at 
no time did the union vote to surrender their union affiliation or in any way 
act upon the matter, except by vote to strike following the suspension of 
nineteen members who were placed upon trial. 

“‘And in justice to the Commissioner it should be stated that at no time 
did counsel for the union or officers of the union or men upon trial take 
any position with the Commissioner other than to insist upon continuing 
and retaining their membership in the union. 

“And in justice to the Governor it should be stated that at all times he as- 
sured the members of the committee that whenever called upon for a mili- 
tary force he would provide sufficient men, if they could be secured, to 
maintain law and order. 

“And in further justice to all parties it should be stated that the Governor, 
the Mayor, and the Commissioner, in the opinion of the committee, acted 
at all times from the highest of motives and with but a single thought, 
namely, the welfare of the Commonwealth and its people. 

“It seems proper to say that all the members of the committee who came 
in contact with Messrs. Vahey and Feeney as counsel for the men are of 
the opinion that counsel for the men exerted every honorable means in tneir 
power to co-operate with th,committee in order to find a way out of the 
apparent impasse in which the men had become involved when before 
receiving the advice of counsel they joined the American Federation of 
Labor.” 

In reviewing incidents leading to the strike the report said that when the 
committee wrote Commissioner Curtis asking him to defer pronouncing sen- 
tence upon the nineteen patrolmen who were found guilty of affiliating 
with the American Federation of Labor in the belief that its efforts to reach 
an amicable settlement would be successful with a little more time, counsel 
for the Commissioner (Herbert Parker), to whom the letter was delivered, 
refused to submit it to the Commissioner. Later, through the Mayor, 
the matter was called to the attention of the Commissioner, who granted a 
postponement. 

The report further said that the committee felt concern for the safety of 
the city when the strike was declared and suggested that troops be immedi- 
ately called in, but that Commissioner Curtis assured them, the Mayor 
and the Governor that he had the situation well in hand and “that he 
did not need or want the State guard.” 








COMING CONVENTION OF INVESTMENT BANKERS’ 
ASSOCIATION. 


Those desiring to attend the coming convention of the 
Investment Bankers’ Association, which is to be held at 
St. Louis Oct. 20, 21 and 22, are requested by those in 
charge to communicate at once with J. R. Longmire, Chair- 
man of the Hotel Committee, care of Mississippi Valley 
Trust Co., St. Louis, in order that reservations may be 
taken care of promptly. The proposed meeting was re- 
ferred to in our issue of Sept. 27, page 1242. 





AMERICAN BANKERS’ ASSOCIATION URGES 
DESIRABILITY OF MAINTAINING GOLD 
PRODUCTION—OTHER RESOLUTIONS. 


The desirability of maintaining the domestic production of 
new gold in sufficient volume to satisfy the present antici- 
pated trade requirements for this metal is urged upon the 
Government in a resolution adopted by the American Bank- 
ers’ Association at last week’s annual convention, held at 
St. Louis, and it is asked therein that steps be taken im- 
mediately to that end. It was also recommended in the 
resolution that the matter be referred to the Association’s 
Federal Legislative Committee and the Currency Com- 
mission “for an exhaustive study and such action as may be 
deemed necessary.”” The resolution reads: 

Whereas, The gold production of the United States, which declined so 
rapidly during the war period, has since the signing of the armistice still 
further declined because of the extreme economic pressure to which the 
gold mining industry has been subjected, and 

Whereas, Gold is the standard of value and the basis of all credit, and it 
is vitally important to the financial and commercial life of the nation that 
the monetary reserve be protected; 

Now, Therefore Be It Resolved, That the American Bankers’ Association 
in convention assembled respectfully request and urge upon the Government 
of the United States the desirablity of maintaining the domestic production 
of new gold in sufficient volume to satisfy the present anticipated trade 
requirements for this metal, and ask that steps be taken immediately to 
to that end, and 

Be It Further Resolved, That the secretary of this association be, and 
hereby is instructed to send a copy of this resolution to the President of 
the United States, Secretary of the Treasury and the members of the 
Senate and House of Representatives of the United States, advising them 
of its adoption, and, 
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Be It Also Further Resolved, That considering the great importance of 
this subject, this convention recommends to the Executive Council that 
the matter be referred to the Federal Legislative Committee and the 


Currency Commission for an exhaustive study and such action as may be 
deemed necassary. 


In declaring that ‘‘the high cost of living crisis re-em- 
phasizes the need for thrift’? the Association placed itself 
on record as heartily indorsing the principles of the National 
Thrift movement, inaugurated by the United States Treas- 
ury. Its resolution on this subject said: 


Whereas, The United States Treasury Department is continuing to offer 
its savings securities not only to provide funds for the use of the Govern- 
ment, but to encourage thrift as an essential condition for economic re- 
adjustment, and 

Whereas, The high cost of living crisis re-emphasizes the need for thrift, 
since thrift promotes increased production and saving upon which the re- 
adjustment of wages and prices wait; 

Therefore Be It Resolved, That the American Bankers’ Association heartily 
indorses the principles of the National Thrift Movement, inaugurated by 
the United States Treasury Department, namely, wise spending, intelligent 
saving and safe investment; and pledges its members to aid the movement 
in every possible way; and 

Be It Further Resolved, That this Association heartily indorses the plan 
for National Thrift Week, set for Jan. 17 1920. 


Approval of the movement to combat the stock swindling 
evil through the Business Men’s Anti-Stock Swindling 
League is recorded in still another resolution adopted by the 
American Bankers’ Association in session last week. As 
noted in these columns Sept. 13, page 1032, the Governors 
of the New York Stock Exchange endorsed the movement 


on Sept. 11. The following is the resolution of the Bankers’ 
Association: 


Whereas, The great army of investors created by Government war loans 
are being defrauded of tens of miilions of dollars by unscrupulous vendors 
of worthless stock, and 

Whereas, The consequent depletion of the country’s capital, unemploy- 
ment, reduced buying power and reaction in the minds of the people 
turning them from patriotic thrift into dissatisfaction and distrust of our 
institutions and of public securities is of vital concern to all reputable 
business; and 

Whereas, A movement has been initiated to organize business associations 
to combat the stock swindling evil, and 

Whereas, Secretary of the Treasury Glass said of such a movement that 
it ‘“‘will not only be desirable, but almost essential,”’ and Mr. Hamlin, 
Chairman ef the Capital Issues Committee, wrote that he believed the pro- 
posed plan ‘‘will go far toward checking the evil,”’ be it 

Resolved, That the American Bankers’ Association indorses the purposes 
of the Business Men's Anti-Stock Swindling League and requests enroll- 
ment as a co-operating member. 


The immediate enactment of legislation to improve and 
extend the country’s inland water ways was urged in a reso- 
lution as follows: 

Resolved, That we recognize the vital importance of the inland waterways 
of our country as an important part of our system of transportation, and 
realizing that increased transportation facilities are at this time one of our 
nation’s greatest needs, we urge upon Congress immediate legislation and 
appropriation to improve and extend these highways of commerce so as to 


afford in as many sections of the country the most economic route from 
interior points to the seaboard. 


In endorsing the pincipie of universal training the Asso- 
ciation declared itself as follows: 

Resolved, That the American Bankers’ Association indorses the principle 
of universal training for the youth of the nation, and recommends to the 
Congress of the United States that suitable laws be enacted to provide for 
this important and very valuable education in the duties and responsibility 
of citizenship for all young men as they reach maturity. 

Be It Further Resolved, That the Association call upon its members indi- 
vidually in favor of universal training to do their full duty in spreading 
without delay full information in every community in order that the people 
may understand the object and the results to be expected from such laws. 

The Association also took occasion to further a movement 
toward extending financial relief to those who have suffered 
through the Corpus Christi disaster, a resolution as follows 
having been adopted: 

Whereas, A terrible disaster has overtaken the people of Corpus Christi, 
Tex., resulting in the loss of about 1,000 lives, and which has teft many 
hundreds of people destitute. 

Be It Resolved, That we call to the attention of the members of the Ameri- 


can Bankers’ Association the necessity for prompt and generous financial 
assistance. 








COL. FARNSWORTH CONTINUES TEMPORARILY AS 
SECRETARY OF AMERICAN BANKERS’ 
ASSOCIATION. 

Col. Fred E. Farnsworth, who made known at last week’s 
convention of the American Bankers’ Association, his in- 
tention to decline re-election as Secretary, owing to his 
election as President of the Bankers’ Statistics Corporation 
of New York, finally concluded, at the urgent request 
of the Executive Council, to accept temporary re-election. 
He will, it is stated, serve until his successor is appointed. 
A resolution commending Col. Farnworth’s services during 
the twelve years he has held office, and expressing regret at 
his proposed retirement, was adopted by the Association. 
As stated in these columns last week Richard S. Hawes, 
First Vice-President of the First National Bank of St. 
Louis, ‘is the newly elected President of the Association. 
The retiring President, Robert F. Maddox, President of the 
Atlanta National Bank, was presented at the closing session 





on the 2d with a chest of silver. Announcement that he 
had been advised of the formation of what is termed “the 
first exclusively woman’s bank’’ in the country was made 
by Mr. Maddox. The institution, which is to be estab- 
lished in Tennessee, and is to have a capital of $15,000, will 
be officered by women, and all the stockholders and em- 
ployees are to be women. The movement was acclaimed 
by a rising vote of the members of the American Bankers’ 
Association. The newly elected Treasurer of the latter is 
Harry M. Rubey of Golden, Colo., who succeeds in the 
office James D. Hodge of Seattle, Wash., William G. Fitz- 
wilson has been re-elected Assistant Secretary of the Asso- 
ciation and Thomas B. Paton continues as General Counsel. 
Lynn H. Dinkins, President of the Inter-State Trust 
Banking Company of New Orleans has become President of 
the Trust Company section of the Americzan Bankers’ 
Association. Edmund D. Hulbert, President of the Mer- 
chants’ Loan & Trust Company of Chicago, has been chosen 
Vice-President of the Trust Company Section. 








ITEMS ABOUT BANKS, TRUST COMPANIES, ETC. 


No sales of bank stocks were made at the Stock 
Exchange this week and only eight shares were sold 


at auction. There were no transactions in trust company 
stocks. 


Shares. BANK—New York. Low. High. Close. 
8 First National Bank of N. Y.... 950 950 


—_@———_ 


Joseph R. Slipper was appointed an Assistant Treasurer, 
and Harry V. Babcock was appointed an Assistant Secre- 
tary of the Guaranty Trust Co. of New York at a meeting 
of the Executive Committee of the board of directors held 
Oct. 2. Mr. Slipper entered the employ of the Guaranty 
Trust Co., then known as the New York Guaranty & In- 
demnity Co., in 1893 as a messenger. Mr. Babcock, fol- 
lowing his graduation from Princeton University in 1897, 
began work with the Fifth Avenue Bank and continued there 
until May 1900, when he went to the Guaranty. Mr. 
Babcock was President of the Guaranty Club during 1917-18, 
and has taken an active part in this organization since it 
was first established. 


Last previous sale. 
950 Sept. 1919—1005 





E. Brainerd Bulkley, formerly Assistant Secretary of the 
Guaranty Trust Co. of New York, has become associated 
with the United States Mortgage & Trust Co., in charge 
of new business for the Transfer and Trust Departments. 

biketéinen 

It is announced that, owing to the increase in the business 
of the New York Title & Mortgage Co. during the current 
year, the ‘Employees’ Profit-Sharing- Fund’”’ has increased 
sufficiently to make the payment of an extra profit-sharing 
dividend practicable. The company, therefore, in addition 
to the usual quarterly payment, has paid to its employees 
an extra dividend equal to the amount to which each is 
entitled, being a double dividend for the quarter ending 
Sept. 30. 





John Floyd Cissel, heretofore Assistant Treasurer, has 
been made Comptroller of the Metropolitan Trust Co. of 
this city. 

sdisieddipaiiils 

Dr. Charles A. Holder, President of the Park-Union For- 
eign Banking Corporation of this city, left for France 
recently to superintend the opening of a branch office in 
Paris. George Alfred Carrere will be the Manager of the 
new branch. 





The National City Bank of this city announces the opening 
of new branches at Barcelona, Spain, and Colon, in Cuba, 
and a sub-branch at Montevideo, Uruguay. 


——_e—— 


The Corn Exchange Bank plans to establish a branch at 
Park Row and Worth Street, to be known as the Chatham 
Square branch. The bank has also purchased a site at 
Broadway and Spring Street on which it will erect a building 
for its Broadway branch. 
Pa 
““A statement relative to the recent robbery from its vaults 
of $56,000 worth of Liberty Bonds was made by the Colum- 
bia Trust Co. of this city on _ Sept. 14. The company, the 
statement said, will not suffer any loss therefrom since the 
clerk appropriating the securities and who was arrested on 
Sept. 11, was bonded for $2,500 by the National Surety Co. 
which.amount has been,paid and the excess loss is covered 
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by a blanket policy which is in process of collection. Cash 
to the amount of $44,500 and bonds to the par value of 
$2,500 have already been restored to the company. The 
statement issued on Sept. 14 under the signature of Fred 
Berry, manager of the bank’s Bronx branch, from which 
the bonds were taken follows: 

Robert W. Borthwick came to us with an excellent introduction in Oc- 
tober 1917, at a time when we were forced to employ a large amount of 
help to replace those entering the army. He had previously been em- 
ployed by a firm who are members of the New York Stock Exchange, for a 
period of about eighteen months and they had a high regard for him and 
had finally advanced him to a position in their cashiers’ department. His 
family surroundings are of the best and his parents are excellent people. 

None of the officers of the company suspected any of the irregularities 
until a few days ago when we received information that he was connected 
with some financial transaction. The manager of the Bronx branch then 
questioned him closely ,as he was suspected . not of stealing, but that he was 
speculating, which is forbidden by the company under the penalty of dis- 
missal. He finally admitted that he had been speculating and the next day 
voluntarily confessed the theft of Liberty Bonds, whereupon we immediately 
caused his arrest. An examination, now completed, reveals that the gross 
amount taken was $56,000 par value Liberty Bonds, and so far $2,500 par 
value Liberty Bonds and $44,500 cash has been restored to the company. 
The company is thoroughly examined at least five time each year in unan- 
nounced intervals, so that in any event the shortage would have been dis- 
covered in a very short time. 

The company wil) suffer no loss, inasmuch as he was bonded for $2,500 
by the National Surety Company, which has already been paid us, and a 


a policy covers the excess loss which we are now in process of col- 
ing . 





The Mechanics Bank of Brooklyn announces that the 
State Superintendent of Banks granted fiduciary powers 
to the institution under which it may now perform all the 
duties of a trust company. The bank will organize a regular 
committee of officers to supervise this new department and 
appoint a trust officer shortly. 





Eugene A Widmann, President of the Pathe Freres 
Phonograph Co., has this week been elected a director of 
the Nassau National Bank of Brooklyn. B. V. Van Bent- 
huysen, formerly Cashier of the National City Bank of 
Brooklyn, has been elected a Vice-President of the Nassau 
National. The latter institution has made noteworthy 
growth in all departments of its business, the increase being 
equal to about 45% for the past twelve months, the last 
bank call as of Sept. 12 showing deposits of $15,982,443; 
capital, $1,000,000; earned surplus, $1,000,000; profits, 
$258,236, and aggregater resources, $22,130,072. G. Fos- 
ter Smith is President of the Nassau National Bank. 





The Bank of Coney Island, Brooklyn, recently applied 
to the State Banking Department at Albany for permission 
to increase its capital from $100,000 to $200,000 and its 
surplus from $50,000 to $100,000. The institution plans 
to erect a new branch office building at West 25th Street 
and Surf Avenue at a cost of approximately $100,000. Al- 
though at present the bank is allowed Federal Reserve Bank 
privileges, it will shortly apply for direct membership in 


boa system. The bank has deposits (Sept. 12) of $3,967,- 


The carrying through of the plans whereby the Merchants 
National Bank of Middletown, Ohio, and the First National 
Bank of that city are consolidated is announced in the Comp- 
troller’s bulletin issued this week (Oct. 4). The consolida- 
tion is effected under the charter of the Merchants National 
and under the title of the First and Merchants National Bank 
of Middletown, with a capital of $350,000 and surplus of 
$190,000. The combined capital of the banks prior to con- 
solidation was $275,000. The proposal was referred to in 
these columns Aug. 23. 





The Comptroller of the Currency announces that the name 
of the Swedish-American National Bank of Jamestown, 
N. Y., has been changed to the American National Bank. 
On Sept. 13 we referred to banks having increased its capital 
from $100,000 to $200,000. 





The new Lafayette National Bank of Buffalo, which, as 
noted in our issue of June 7, has been formed with a capital 
of $750,000, is to open for business next Tuesday, Oct. 14, 
at Lafayette Square and Washington Street. Fred D. 
Corey, President of the Niagara, Lockport & Ontario Power 
Co., is President of the new institution. The other officials 
of the bank are George M. Zimmermann, President; William 
L. Koester, Vice-President and Cashier; Frank M. Beck 
and Joseph Coplon, Vice-Presidents; Harry G. Struif and 
William K. Lyon, Assistant Cashiers. Edward G. Kellner 
is Manager of the safe deposit vaults and Harry G. Phillips 
is Manager of the credit department. Mr. Zimmermann, 


President of the Lafayette National, has been Vice-President 





of the Liberty Bank of Buffalo for a number of years; he was 
also formerly City Comptroller. The Lafayette National 
announces its intention to pay interest from Oct. 1 at current 
rates on all inactive accounts opened from Oct. 15 to Oct.20. 





On October 6 Elwood H. Strang, former paying teller of 
the North Penn. Bank of Philadelphia, which closed its 
doors July 18 and to which we referred in our July 26 and 
August 2 issues, pleaded guilty in Quarter Sessions Court 
No. 1 before Judge J. Willis Martin, to four indictments 
charging him with making false entries in the books of the 
bank, conspiracy to defraud, and embezzlement. This 
step, we understand, followed a confession by Mr. Strang 
to Assistant District Attorneys Taulane and Gordon on 
October 3. According to the report of the appraisers of 
the failed bank, presented to Deputy Attorney General 
Pusey for filing on Sept. 22, the shortage disclosed reaches 
$2,780,316 instead of the $900,000 at first supposed. 





The new Continental & Commercial Company, the 
subsidiary company of the Continental & Commercial 
National Bank of Chicago, referred to in these columns in 
our July 12 issue, has been organized. The $1,000,000 
capital and $75,000 surplus of the new company were pro- 
vided by the declaration of a special dividend of 5% on 
the $21,500,000 capital of the Continental & Commercial 
National Bank and will be put in trust for the benefit of 
the stockholders. George M. Reynolds, President of the 
Continental & Commercial National Bank, has been chosen 
Chairman of the Board of Directors of the company and 
Arthur Reynolds, President of the Continental & Com- 
mercial Trust & Savings Bank, has been elected President. 





On Oct. 1 the consolidation of the Illinois Trust & Savings 
Bank, the Merchants’ Loan & Trust Co. and the Corn Ex- 
change National Bank of Chicago became an accomplished 
fact, insofar as the common interests of the stockholders are 
concerned, the earnings of the institutions being pooled from 
that date. Peading the completion of the details of the mer- 
ger and the erection of the new building which is to be the 
home of the combined banks. each institution will retain its 
organization and identity. It is pointed out that as the laws 
cf Illinois prevent branch banking, each of the three banks 
must keep its idencity until business can be done under one 
roof. 





Lieut.-Col. T. A. Siqueland, late military attache at the 
United States Legation in Copenhagen, Denmark, has re- 
turned to Chicago after a two-year stay in the Scandinavian 
countries, and having obtained his discharge has become 
consected with the Foreign Department of the State Bank of 
Chicago. It is stated that during his sojourn abroad Col. 
Siqueland became intimately acquainted with business con- 
ditions and banking interests in Sweden, Norway and Den- 
mark, and as the bank’s foreign business is largely with the 
Seandinavian countries, his experience and acquaintance will 
be of peculiar value to the State Bank of Chicago. 





The First National Bank of Appleton, Wis. and the Com- 
mercial National Bank of that city have been consolidated 
under both the charter and the title of the First National 
Bank, with a capital of $500,000 and surplus of $100,000. 


The combined capital of the banks prior to consolidation was 
$500,000. 


The First National Bank of Fort Smith, Ark. has increased 
its capital from $200,000 to $500,000, according to the weekly 
bulletin of the Comptroller of the Currency, issued to-day 
(Oct. 4). 


inihattiindinat 

At New Orleans last month the first prize for the best ex- 
hibit of financial advertising at the annual convention of 
the Associated Advertising Clubs of the World was awarded 
to the Irving National Bank of New York. The Guaranty 
Trust Company of New York was given second place and 
the Cleveland Trust Company of Cleveland, Ohio, third 
place. This award carries with it the cup presented by 
Melvin A. Traylor, President of the First Trust and Savings 
Bank, Chicago. The Irving was similarly successful in 
the convention of the same association last year and the 
year befoce. 


An applicatio. for a charter for the Security National Bank 
of Wichita Falls, Tex., capital $300,000, has been made to 
the Comptroller of the Currency. 
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ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


London, Oct.4. Oct.6. Oct.7. Oct.8. Oct.9. Oct. 10. 
Week ending Oct. 10— Sat. Mon. Tues. Wed. Thurs. Fri. 
Silver, per Os...<........ d. 64 64 63 63% 63 62% 
Consols, 2'4 per cents_..._- Holiday 51% eines oh 52% 51% 52 
British, 5 per cents_...._..- Holiday 94% aa 94 15-16 94% 94 13-16 
British, 444 per cents._____- Holiday 86% ahi ths 86% 8634 86% 
French Rentes (in Paris), fr. 61 ae 61.25 61.30 ai eu 
French War Loan(inParis) fr. 90.45 inte tube 90.45 90.25 A. pea 


The price of silver in New York on the same day has been: 
Silver in N. Y., per oz_._cts_120 120% 118% 117% 117% 117 








TRADE AND TRAFFIC MOVEMENTS. 


LAKE SUPERIOR IRON ORE SHIPMENTS.—The 
shipment of Lake Superior iron ore during the month of 
Sept. 1919 amounted to 8,178,483 tons, a decrease of 816,531 
tons from Sept. 1918. The season’s shipments are far be- 
hind those for the two preceding years, the total moved 
aggregating only 37,776,531 tons, as against 48,329,278 tons 
in 1918 and 46,059,706 tons in 1917. 

Below we compare the shipments from different ports for 
rey 1919, 1918 and 1917 and for the respective seasons 
to ae i 








——_—_—_—- September Season to Oct. 1 
1919. 1918. 1917. 1919. 1918. 1917. 

Escanaba._tons _ 929,099 1,022,741 1,078,531 3,696,996 5,037,222 5,167,722 
Marquette___... 421,995 536,886 9, 1,°01,564 2,812,978 2,403,816 
Ashland ________1,1°0,086 1,096,686 1,199,297 4,516,176 5,679,195 5,625,209 
Supetior.__....- 2.0°3,>64 1,978,954 2,174,5°O 8,453,318 11,176,917 10,376,746 
ee 2,591,750 3,264,829 3,190,347 14,058,674 16,261,722 15,189,368 
Two Harbors___._ 991,749 1,151,888 1,383,693 5,455,803 7,261,244 7,291,845 











3, 8,178,483 8,995,014 9,536,152 37,776,531 48,329,278 46,059,706 


UNFILLED ORDERS OF STEEL CORPORATION .— 
The United States Steel Corporation yesterday, Oct. 10 1919, 
issued its regular monthly statement showing unfilled orders 
on the books of the subsidiary corporations as of Sept. 30 
1919, to the amount of 6,284,638 tons, an increase of 175,535 
tons over the total on hand on Aug. 31 last. On Sept. 30 
1918 the unfilled tonnage aggregated 8,297,905 tons, com- 
pared with which the latest returns show a decline of 2,013,- 
267 tons. The current figures are the largest reported since 
Jan. 31 1919. In the following we give comparisons with 
previous months: 








Tons. | Tons. 
Sept. 30 1919_. 6,384,638| Aug. 31 1916. 9,660,357\July 31 1913... 5.399.356 
Aug. 31 1919_. 6,109,103) July 31 1916.. 9,693.592| June 1913... 5,807,317 
July 31 1919_. 5,578,661| June 30 1916.. 9,640,458|May 31 1913... 6,324,322 
June 30 1919__ 4,892,855) May 31 1916.. 9,937,79% April 30 1913... 6,978,762 
May 31 1919_. 4,282,310) A 1916.. 9,829,551|/Mar. 31 1913... 7,468,956 
Apr. 30 1919.. 4,800,685| Mar. 31 1916... 9.331.001|/Feb. 28 1913.. 7,656, 
Mar. 31 1919_. 5,430,572| Feb. 29 1916. 8,568.966 Jan. 31 1913... 7,827,368 
Feb. 28 1919._ 6,010.787|Jan. 31 1916.. 7.922.767 Deo. 31 1912... 7,932,164 
Jan. 31 1919. 6,684,268) Dec. 31 1915.. 7,806.220 Nov. 30 1912.. 7,852,883 
Dec. 31 1918.. 7,379,152) Nov. 30 1915.. 7,189,489 Oct. 31 1912.. 7,594,381 
Nov 30 1918._ 8.124,663/Oct. 31 1915.. 6,165,452 Sept. 30 1912... 6,551,507 
Oct. 31 1918_. 8.353.298 | Sept. 30 1915... 5,317,618 Aug. 31 1912... 6,163.375 
Sept. 30 1918_. 8.297.905 | Aug. 31 1915.. 4,908,455 July 31 1912... 5.957.073 
Aug 31 1918... 8.759.042 July 31 1915.. 4,928,540 June 30 1912.. 5,807,349 
July 31 1918_. 8,883,.801|June 30 1915... 4,678,196 May 31 1912.. 5.750.986 
June 30 1918. 8,918,866) May 31 1915. 4,264.598 April 30 1912... 5,664,885 
May 31 1918_. 8.337.623 | April 30 1915.. 4,162,244 Mar. 31 1912.. 5,304,841 
April 30 1978... 8,741,882 Mar. 31 1915... 4,255,749 Feb. 29 1912.. 5,454,201 
Mar 31 1918... 9,056.404| Feb. 28 1915.. 4,345,371 Jan. 31 1912.. 5.379.721 
Feb 28 1918.. 9,.288.453| Jan. 31 1915.. 4.248.571 Dee. 31 1911.. 5,084,765 
Jan. 31 1918_. 9,477,853/| Dec. 31 1914.. 3,836.643 Nov. 30 1911. 4,141,958 
Deo. 31 1917... 9,381,718) Nov. 30 1914.. 3,324,592 Oct. 31 1911... 3,694,327 
Nov 30 1917_. 8.897.106) Oct. 31 1914. 3,461,097 Sept. 191L.. 3,611,315 
. 31 1917_. 9.009.675 | Sept. 30 1914.. 3,787,667 Aug. 31 1911.. 3.695.985 
Sept 1917... 9,833.477| Aug. 31 1914.. 4,213,331 July 31 1911... 3,584,088 
Aug 31 1917..10,407,049)| July 31 1914.. 4,158,589 June 30 1911.. 3,361,087 
July 31 1917_.10,844.164/| June 30 1914.. 4,032,857 May 31 1911. 3,113,154 
June 30 1917_.11,383.287| May 31 1914.. 3,998,160 April 30 1911.. 3,218.700 
May 31 1917_.11,886,591 | April 30 1914.. 4,277, Mar 31 1911.. 3,447,301 
April 30 1917_.12.183,083| Mar. 31 1914.. 4,653,825 Feb. 28 1911.. 3,400,543 
Mar 31 1917..11,711.644| Feb. 28 1914.. 5,026.440 Jan. 31 1911... 3.119.919 
Feb 28 1917..11,576.697| Jan 31 1914.. 4,613,680 Dec. 31 1910.. 2.674.750 
Jan. 31 1917_.11,474,054| Dec. 31 1913.. 4,282,108 Nov. 30 1910.. 2,760,413 
Dec 31 1916_.11,547.286| Nov. 30 1913.. 4,396,347 Oct. 31 1910... 2,871,949 
Nov. 30 1916__11,058.542| Oct. 31 1913.. 4,513,767 Sept. 30 1910.. 3,148,106 
Oct. 31 1916_.10.015.260 | Sept. 30 1913.. 5,003,785 Aug. 31 1910.. 3,537,128 
Sept. 30 1916__ 9,522,584! Aug. 31 1913__ 5,223,468 July 31 1910_. 3,970.93) 





Clearings by Telegraph—Sales of Stocks, Bonds, &c. 
—The subjoined table, covering clearings for the current 
week, usually appears on the first page of each issue, but on 
account of the length of the other tables is crowded out 
once a month. The figures are received by telegraph from 
other leading cities. Columbus Day holiday in week last 
year. 





Per 











Clearings—Returns by Telegraph, | | 
Week ending Octoper 11. 1919. 1918. j; Cent. 

I a | $4,140,063,433 | $2,795,522,945 | +48.1 
es nui eb chee 599,189,872 428 540,604 | +18.8 
RLS EL RE MEAT I BF *391,124,822 320,155,585 | +22.2 
et ENS TRE EE i SR ae oe 300 263,363 | 246,191,936 +22.0 
a 224,148,570 | 173,393,084 | +29.3 
ES hepa aber in ae ee ERE 147,555,991 | 138,565,269 +6.5 
I a | 192 989 866 193,088 849 +03 
pe RRA ped ah ee a, | 116,615,616 | 105,210,652 +108 
po” EAS LPS he Rae RE MPe PsP" *85 009,000 59 ,033.781 +449 
SET SAY ET 75,146,371 56,991,391 +32.1 
p ES 2 a Aare SE ' 63,908 455 43,941,600 | +45.5 

Eleven cities, 5 days............-- $6,157,106,169 | $4,470,545,597 | +37.7 
Cope ae, & GANGS. cvcicccevakcue 1,167,241,018 1,020,401,202 | +144 





$5,490 ,946,799 | +33.4 
169,641,749 


£5. f60 488 548 


$7,324,347 ,187 
1,401,274,244 


$8,725,621,431 


* Total all ci:ies, § days.......-....- 
ARGS GAP .. db ataduissisimniiod 


+54.1 











Total all cities for week_.......... 


Our usual monthly detailed statement of transactions on 
the New York Stock Exchange is appended. The results 
for the nine months of 1919 and 1918 are given below: 





| : 
| Ni e Morths 1919. | Nive Months 1918. 

















Descrip- : 
tion. Par Value Actual |\Aver| Par Value | Actual  |Aver. 
or Qua tity. Value. Price.| or Qua-tity. Value. Price. 

Stock {Sh's.| 224,410,505) | 96,869,985 

| Val _|$20495 784,4°0|/$18535250255 90.4/$9,045,882,915|$8,351,714,32 92.3 
BR. bonds. 86339000 347,919,370) 90.1| 203,111,000; 176,092,580) 86.7 
U.8. bonds) 1,814;235,800| 1,720,849,186] 94.8) 82351531500 795,123,073] 96.6 

State ,city&| 
tor’n bds.| 218,052,500) 215,491,089} 98.9) 174,578,500} 162,942,054] 93.3 
Bank stks_ 47,200) 101,182/214.3) 15,300 30,692)200.6 

| 
Total __ _'$22914 511,920/$20819 611,082) 90.9'$10246 741,2151$9 485,902,724] 92.6 














The volume of transactions in share properties on the 
New York Stock Exchange each month since Jan. 1 in 
1919 and 1918 is indicated in the following: 


SALES OF STOCKS AT THE NEW YORK STOCK EXCHANGE. 




















| 1919. | 1918. 
Mth. 
Number | Values . | Number Values. 
- of aan of 
Shares . Par. | Actual. | Shares. Par. | Actual. 
| $ $ | $ $ 
Jan-_ -|11,858,465 1,126,755,705 1,037 426,208 13,616,357|1,279,740,700)1,175,427,688 


12,210,741 1,152,181 ,000 1,038 ,276,918'11,418,079|1,083,216,90 996,548,212 
21,403,531 2,019,2°0,100 1,845,369,427| 8,419,477) 772,475,950) 710,581,497 
[st qri45,472,7374 1298, 166 ,805)3,921 073 ,153)33 ,453 ,913)3,135,433 550 2,882 ,557 ,388 
April |28,587 431 2,710,196,850 2,141 053,298] 7,404,174| 687,371,800! 631,497,841 
May -|34,413,553 3,215,473,425 2,841 ,347 811 21,139,092/1,984,405,900)1 826,464,917 
June _/32 860,365 2,879,567 450/2,.649,924 ,618 11,772,261/1,087 ,605,150)1,010,478 462 


2d qr.'95,861,349 8,805,237 ,725,7 632,325,727 40,315,527 3,759,382 ,850)3 468,441,220 
141334 086 13103 404,530)11553 398,880 73,769,440 6,894,816,400 6,350,998 ,608 
July -|34,502,242 3,017,064,550/2,810,474,811 8,449,888, 771,723,890| 718,568,917 
Aug _|24,432,647 2,165,107 ,475/2,056,927,637, 6,887,589, 651,885,275, 600,499,818 
Sept |24,141,830 2,210,207 ,875|2,114,448,927 7,763,068) 727,457,350, 681,746,982 
3d 55.076,719 7,392,379 ,900)6 ,981 851,375 23,100,545 2,151 ,066,515.2,000,715,717 
9 mos 224410 895 20495 784,43018535 250,255 96,869,985 8,045,882 91518 -351,714,325 


The following compilation covers the clearings by months 
since Jan. 1 1919 and 1918: 


MONTHLY CLEARINGS. 


Mar. 




















6 mo 

































































Clearings, Total All. Clearings Outside New York. 
Month. 
1919. | 1918. | % 1919. | 1918. % 
$ $ $ | $ 
Jan _ __|32,415,814,201/26,547 613,299) + 22.1/14,555,171,367 11,828 ,545,769 +23.1 
Feb. - -/25,792 ,839,256|22,255,063,757| + 15.9|11,598,586,744) 9,995,707,702 +16.0 
Mar .. 30,076,757 ,995|26 083,747,067 +15.3 13,589,784,326 12,243 ,465,686 +11.0 
Ist qu. 88,285,411,452|74,886,424,123 +17.9 39,743,542,437 34,067,719,157 +16.7 
April. _|30,592 ,296 592/26 481,162,631; +15.5 13,259,229,169 12,387,655 ,645 +7.0 
May - -|33,160,271,732/28 ,266 664,518! + 17.3| 14,277 ,373,563 12,706,963,888 +12.4 
June _ _|34,240,419,901/27,318,479,871; + 25.3 14,486 588,709 12,460,825,351 +16.2 
2d qr-_'97,792,988,225|82,066 307,020) + 19.4 42,023,191,441 37,555,444,884 +11.9 
6 mos_.| 186278 399,677; 156952 731,143) + 18.7 81,766,733,878 71,623,164,041 +14.1 
July .. 37,490,336,267 28,644,.229,441 +30.9 15.615,706,427 13,243,024,200 +179 
Aug _. 34,682,203,049/28,158,320,021. + 23.2|15,155,093,252 13,199,893,397 +14.8 
Sept -. 35,575,857 665 26,375,382,533, + 34.9|15,965,991,408 12,711,505,404 +25.6 
that ana an, Mala ae Tite ome aeltidectie 

3d qr. 107748387,981 83,177 ,922,995 +29.5 46,73%,791,087 39,154,423,091 +19.4 





9 mos. 294026.787 658 240130 654.138 +22.4! 128 503524,965 110777 587,132 +16.0 


The course of bank clearings at leading cities of the 
country for the month of September and since Jan. 1 in each 
of the last four years is shown in the subjoined statement: 

















BANK CLEARINGS AT LEADING CITIES. 

Sep b Jan. 1 to Sept. 30—————- 

(000 ,000s 1919. 1918. 1917. 1916. 1919. 1918, 1917. 1916. 

omtited .) 3 $ $ g $ g $ $ 

New York........ 19,610 13,664 13,884 14,356 165,523 129,353 132,234 110,280 
Chicago_......... 2,570 2,061 1,916 1,722 21,467 19,174 18,507 14,596 
esteR.. -ovsmiakde 1,441 1,135 947 775 12,593 11,193 9,076 7,644 
Philadelphia._..... 1,912 1,611 1,338 1,077 15,880 14,276 12,546 9,206 
06; Males 5 ce 717 624 537 442 5,964 5,737 4,915 3,740 
Pittsburgh_._._... 644 516 307 272 5,230 3,993 2,989 2,453 
San Francisco___.- 662 451 389 311 5,092 4,018 3,465 2,420 
Cincinnati. .....-- 282 238 163 144 2,279 2,079 1,529 1,263 
Baltimore ........ 381 292 177 160 3,147 2,306 1,667 1,640 
Kansas City___... 1,080 855 614 449 8,089 7,360 5,148 3,365 
Cleveland .....__. 511 361 307 224 3,886 3,122 2,682 1,659 
New Orleans. _-_..- 247 204 145 109 2,143 «=#41,913 1,205 886 
Minneapolis ..__.. 228 234 162 124 1,553 1,239 1,141 997 
Louisville _......- 65 88 72 70 706 872 748 689 
DOs ..icicn. 40 268 208 202 3,111 2,250 2,061 1,585 
Milwaukee _.._._- 125 121 102 88 1,133 1,071 938 733 
Los Angeles-_-_-_--.-- 208 121 105 168 1,604 1,123 1,125 924 
Providence ......- 43 42 37 38 399 438 388 365 
EEN... oderabio we 295 256 150 114 2,263 2,105 1,288 897 
ee See eee 161 104 74 66 1,118 828 712 569 
a ee ee 85 68 59 59 675 563 541 559 
Indianapolis __._-.- 72 62 56 45 590 590 512 402 
eee oe 150 109 79 61 1,139 861 581 469 
Richmond. ..._.-- 282 212 123 76 2,022 1,642 963 625 
Memphis. ........ 79 60 35 37 689 507 384 282 
Gentthe... siecucsia 202 174 98 72 1,466 1,312 802 546 
Hartford .....-. e 36 32 31 36 325 311 319 308 
Salt Lake City.._. 73 56 55 45 561 480 484 335 
Wetel o 5. naeee 22,578 24,019 22,170 21,283 270,4€2 220,716 209,050 169,037 
Other cities. ....-. 2,998 2,356 1,859 1,572 23,3385 19,415 15,862 12,984 
Total all......--35,576 26,375 24,029 22,855 294,027 240,131 224,912 182,021 


Outside New York. 15,966 12,""11 10,145 8,499 128,504 110,778 92,678 71,741 


Other Western and Southern Clearings brought for- 








* Parily estimated. 
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———— 
a 





THE CHRONICLE 





[Vou. 109. 








Cleartngs at— 


September . 


Nine Months. 








1919. | 1918. 


Int.or 
Dec. 





| 
| 


I 
1919. | 1918. | Dec. 


ne. or 














































































Canadian Bank Clearings.—The clearings of the 
Canadian banks for the month of September 1919 show an in- 
crease over the same month of 1918 of 35.7%, and for the 
nine months the gain reaches 20.5%. 





| 











September . Ntve Months. 
Cleartngs at ; 

} Inc. or | Inc. or 

1919. 1918. Dec. | 1919. 1918. Dec. 
gies ] | 
Cana‘a— & $ ee Se $ } $ | &% 
Montreal_.| 498,925,811) 288,004,865 +28.6)4,347 ,442,532/2,294,724,907| +32.0 
Toronto___| 358,890,250 260,979,197! +-27.&/2,‘ 61,801 ,077'2 448 895,071) +21.0 
Winnipeg__| 218,769,121, 133,585,532) +63.8|1,466,026,222/1,469,156,712| —0.2 
Vancouver. 59,519,266 52,006,202) + 14.4) 455 657 ,252) 391,731,608) +16.3 
Ottawa... 42,194,407 27,922,454) +51.1) 218,129,282) 241,242,221) +31.9 
Quebec. -.-.- 25,182,0°0 18,589,274) +35.5| 204,667,657| 167,189,520, +22.4 
Halisax__.- 19,811,960 16,910,387) +17.2, 173,979,619) 156,295,081 +11.2 
Hamilton_. 26,588,242 21,188,578, +25.5) 212,595,09% 190,960,097) +11.3 
St.John...| 12,189,520 9,314,247 +41.f| 109,726,866, 86,272,358) +27.2 
Calgary ...| 20,522,676 25,424,094; +20.1) 225,950,020, 221,114,347) —2.2 
London _.- 12 448,312 9,986,92F) +35.1) 115,206,552) 90 ,472,225| +27.3 
Victoria __. 10,544,750 8,714,852, +210 86,877.20€| 74,523,279 +16.6 
Edmonton 21,542,119 13,498,110 +59.€| 155,063,071) 122,663,35%| $26.4 
Regina __.- 19 ,891 ,828) 13,797,739 +44.2) 127,289,621) 118,464,861) +16.0 
Brandon .- 3,327 80) 2,709,280 +44.) 22,412,801; 21,412,470 +9.3 
Lethbridge 3,451,406 2,922 OS8S| —-12.0 Bn 3 Pay 29,617,71¢€| —7.8 
Saskatoon -| 9,092,261 6,587,696 +38.0| 72,013,344 61,864,775 +16.4 
Moose Jaw) 8,070,554 5,750,42¢ 4+40.: 58 ,631,540) 47.589 O8§| +23.2 
Brantford _| 4,955,276 3,263,884) +47.2 38,748,506) 34 ,FE5 259) +11.8 
Ft. William 3,880,159 2,764,424, +40.4| 27,390,142 25,287,184, +7.9 
N. Westm’r 2,501,F00 2,182,178 +14.6| 21,040,804 16,692,61°) +26.0 
Medic. Hat) 1,957,501 1,744,211) +12.2) 16,240,022 17,216,13F| —5.1 
Peterboro’b 3,509,196 2,700,442) +29.) 28,892,62F| 24,841,05¢| +11.8 
Sherbrooke.) 4,112,790! 3,548,501; +15.9| 35,628,96 20,°05,8°9O0: +15.3 
Kitchener -| 2,974,507, 2,536 ,875) +56.7| 32,481,18@| 23,128,627| +40.4 
Windsor* -_| 9,726,140 4,339 675 +124.45 60,997,877 28,756 0&0) _....- 
Pr. Albert* 1,903 ,14€| 978,671) +94.5 14,232,291] 8,256,174] ...... 
as a 





aaa 
Tot.Canada 1 ,407 ,°04 ,54? 


| | 
‘1,027 344,685 +25.7 





ji——— — —— | 
111352,244,47219,418,147,620' +20.5 





* Not included in total; comparison incomplete. 


The clearings for the week ending Oct. 2 at Canadian 
cities, in comparison with the same week in 1918, show an 
increase in the aggregate of 33.1%. 





Clearings at— 


Week end'ng October 2. 























| Inc. or 
1919. 1918. | Dec. 1917. 1916. 
Canada— $s | $ | & $ $s 
OS ene 139,182,392) 91,763,240, +51.7| 88,342,880! 80,382,552 
or eS ee 88,644,385) 66,541,056) +31.2| 63,589,986) 54,943,451 
f= ae 59,965,080) 52,075,841; +15.1| 65,079,747) 41,679,546 
VARCOOVE 60066 ctiwsedee 14,296,878) 12,480,670' + 14.5; 10,168,711, 7,772,016 
Sy ww wcicreeeaibenines 13,829,381! 7,567,600' +82.7| 6,718,421) 5,957,867 
EEE SEN eee 5,391,071) 4,940,867) +9.1) 4,054,002) 4,351,699 
ls inc wiitidin aitminnen 4,623,741 3,829,032; +20.7| 3,472,074) 2,620,951 
RRs 8s 6,483 ,938 5,886,276} +10.1| 5,377,8€0,| 4,403,225 
Ges SOME. icabsstindedt 2,789,100; 2,324,478) +20.0| 1,759,788) 2,011,653 
CMS « cnntimidnmimue 7,589,108; 7,367,477; +3.0| 8,998,212) 4,638,954 
DN « sqcsanmatishiienniniel 3,326,791; 2,757,076) +20.6| 2,454,116) 2,222,832 
ae 2,427,374; 1,857,806; +320.7| 1,719,672) 1,607,541 
pT ee 4,815,051; 3,540,374) +36.0| 2,869,800, 2,222,275 
PIRES ..ocsmabcccibecs 5,138,598) 4,824,632; +6.5| 4,954,503) 3,203,948 
DER, odindidsctimorcanteee 74,908 780,448) +24.9 736,€01 662,698 
EMERECSS bn. cc cecséo 913,062) 859,470; +6.2} 1,198,790 695,413 
Ee ee 2,202,250; 1,932,997) +14.0| 2,438,788) 1,433,986 
Moase JaW......-ncsse 2,033,748; 2,034,899) —0.05| 1,641 »7€0) 1,250,943 
eee 1,292,448; 1,074,057; +20.3) 1,027,881 966 828 
Fort William_.-....-..- 1,000 ,000 58,300; +44 747,104 584,054 
New Westminster---.--- 650 ,348 589,562) +10.3 488,015 358,436 
Medicine Hat........-- 552,939 590,343) —-6.3 824,262 566 433 
Peterborough -....----- 890,105 771,119) +15.4 752,850 617,941 
Gherbrooké .......-s<s- 919,329, 1,041,686) —11.7 647 ,601 610,657 
SOOT sa. a's: bs av bel cscerendinal 867 437) 653,008; +32.8 669 ,544 539,216 
MEE ~nackvoctectuwed 1,900,000! Cee ae SE | dc nndnsal |‘ cndiidece 
Prince Albert........-.- 446,234) 207.7801 440.9) <..-..-- Benge? ee 
Total Canada.-.-.-....-. 373,.145,696/ 280,320,343 +33.1'280,783 ,008'226,305,115 
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Commercial and Miscellaneous News 


Auction Sales.—Among other 





securities, the following, 


not usually dealt in at the Stock Bochanes, were recently sold 


at auction in New York, Boston and 


hiladelphia: 


By Messrs. Adrian H. Muller & Sons, New York: 


Per cent.| Shares. 


Shares. 


Stocks. 
70 American Linoleum Mfg-_-_-_ 100 


14 Westchester Fire Ins.._$36 per sh. 


1,280 Reddon Trick.........-.-.- $30 lot) 


Bonds. 


Stocks. 


Per cent. 


5 First Nat. Bank, Jersey City_275% | $20,000 Long Beach Power Ist 6s, 


100 Southern Ol! & Chemical._$15 lot 


By Messrs. R. L. Day & Co., Boston: 


Shares. 


Stocks. 
1 National Shawmut Bank 
1 Merchants Nat. Bank, ex-div._290 
23 Appleton Nat. Bank, Lowell..110y | 
25 Bigelow-Hai:f. Carpet, com...1074% 
5 Sagamore Mfg.........-..--- 353 Ci 


8 First Nat. Bank of New York 950 


a ee See $110 lot 
$ per sh.| Shares. Stocks $ per sh 

th eidatning 257 | 1 Dwight Mfz., $500 par.._...1,300 
EE novsccahannenbonue’ 180% 

5 Nashua Mfg., common.--..... 291 


50 Plymouth Cordage, 
12 Gillette Safety Razor....-...-.- 195 





Oe CNG Es. dicisetnaadaane 155 2 Boston Wharf... ..----864%-86% 
10 U. S. Worsted, 2d pref......-. 62% | 90 Mass. Banking & Insurance... 85 

1 Dartmouth Mfg., pref........ 86 3 Realty Co. of Massachusetts... 31 
eR 172 1 Quincy Mkt. 8.C.& W., pref.. 87% 
25 Gosnold Mills, com., v.t. ce... 25% | 10 Lowell Gas Light.........-... 160 


<P e e 95%)| 25 Clinton-Wright Wire. 1st pref.101 





18 Lancaster Mills. ............- 131 50 Industrial Finance Corp.,com. 8 

39 Salmon Falls Mfg., com_----- 125 | 5 Pepperell Mfig..........-..-.+ 207% 
By Messrs. Wise, Hobbs & Arnold, Boston: 

Shares. Stocks. S$ per sh.| Shares. Stocks. $ per sh 
10 First Nat. Bank, Boston... _- 520 8 Merrimack Mig., com_.......- 100 

5 Ce Ce "EUR dicnecscchdo 256 1 Merrimack Mag., pref.....---.- 81% 
40 Arlington Mills. .......-<<.-.- 142\4%| 2U.8S. Worsted, Ist pf., ex. div.. 824% 
27 Middlesex Co., com-_.........- 60 5 Manchester & Lawrence RR--.-.107 
10 U. 8. Worsted, 2d pref.......- 62% | 29 Pitts. & East. RR., $50 eacn... 1 
—§ LL BE eee 207% | 7 Ludlow Mig. Associates_._....149% 
22 Bigelow-Hart. Carpet, com._.-107% | 50 Clinton-Wright Wire, 1st pf_101 & div 
10 Nonguitt Spinning.......-...- 175 10 Waltham Watch, pref.......-- 83% 
4 RR Rae SES ae 110 4 Great Northern Paper, com....295 

1 Nashua Mig., prei....-------- 104% | 9 Hood Rubber, pref__.......-.- 105% 








$ & .. 3 & | $ 
Kansas City -_ -|1080241 147/855 ,040,917| + 26.38 ,039 ,327 62317 ,360,229 63 $0.9 
Minneapolis - -/227 ,860,107/234,392,195| —2.8\1,553,121,29N1,239,227,314| +25.3 
Omaha ....... 294 ,564,527|255,950,790| +15.1/2,263 ,026,762,2,104,807,607| +7.5 
St. Paul. ....- 84,613,864| 68,201,849) +24.1| 675,093,332) 563,493,219) +19.8 
Denver -....-- 150 ,001 ,059|109 053,269) +37.51,138,602,277 860,533,199) +32.3 
St. Joseph. .-.-| 71,526,334) 64,684,858] +10.6| 668,678,949 672,295,781; —0.5 
Des Moines. --| 49,673,400 38,206,594] +29.8) 408,719,847, 377,184,542) +8.4 
Sioux City..--| 45,285,132) 35,370,777) +28.0| 404,439,273| 228,276,877) 4-23.2 
as meal | 65,000,000, 38,685,000, +68.0| 447,703,761) 251,459,527) +274 
Duluth _....-- | 34,519,17°| 71,793,220, —51.9| 270,874,136] 224,598,325) +20.6 
Lincoin _....-- | 24,996,291) 17,646,432) +41.7| 200,099,893] 173,214,207) +15.5 
Topeka __--_-- | 16,871,086! 12,838,646) +31.4) 127,144,061) 130,355,068) —25 
Cedar Rapids_| 11,280,722) 8,144,931) +38.5| 94,358,930, 76,676,096 +23.1 
Fargo .._...-- 16,355,464) 14,527,070, +12.€; 112,106,941) 79,482,782) +41.0 
Sioux Falls...-| 14,265,837; 8,488,095, +68.1) 122,924,898! 76,984,891} +72.7 
Colorado Spgs_| 4,522,018, 3,139,609 +47.2) 36,668,617, 29,889,764) +22.7 
Pueblo _..__.- | 3.352202 3'0¢0\405 +9.5 28:991:719 26'592'865| +8 '8 
Fremont. ----- | 4,220,73€| 3,139,725, +34.1) 31,727,169) 31,494,431) 40.7 
Hastings_-_-_-.-- | 8,448,782) 2,400,222) 442.7 24,545,665 22,057,821; +11.3 
Aberdeen -__-- | 9,103,567 9,297,000 —2.1| 60,190,558) 48.558,129| +210 
Helena .-_.._- | 9,806,286 8,309,820, +18.0| 79,573,946 70,012,767| +126 
Waterloo __--- | 8,542,722) 6,037,014) +41.5| 68,923,773] 81,371,131) —15.3 
Billings __...-- | §,873,12(| 4,671,000; +25.7/ 49,175,110| 40,000,749, +22.9 
Joplin .......- 6,391,000; 8,544,189! —25.2) 58,864,000, 72,654,221 —19.0 
Grand Forks.-| 7,676,000, 5,745,000 +32.f| 54,440,400, 44,168,000) +22.3 
Lawrence ----- 2,050,702; 1,541,808 +33.0; 16,019,264) 15,935,527| +0.5 
Iowa City... -- 2,396,069, 1,674,440) +43.1) 20,365,012; 15,699,070) +29.7 
Oshkosh ------ 2,800,910; 1,908,175) +46.7| 22,522,659) 19,211,197) +17.2 
Kan.C’y,Kan| 3,155,568 2,217,138 +42.3| 27,878,144, 20,881,491) 433.5 
Lewistown -.--| 2,500,600| 3,063,102; —18.4; 22,900,891) 20,209,807) +13.3 
ate « ot | = Wi-icaniags 
Tot. oth. West/226289544*|/1897773411| +19.217188939,904/15 177 556061, +13.2 
} | 
St. Louis -_--- 716 ,858,282\624 285,762) +14.8\5,963,864,725|5,737,343,958) 43.9 
New Orleans- -|247 ,205,424|204,310,058| +21.0:2,142,990,111|/1,912,507,141) +12.9 
Louisville __-_- 64,700,212) 87,613,518] —26.2| 705,860,820, 871,829,734; —19 9 
Houston ------ 101,213,740) 87,614,995) +15.5| 675,851,777\56 7,218,977; +192 
Galveston. -.-- 37 ,569,287| 32,327,686) +16.2| 250,370,435) 192,085,329 430.3 
Richmond - -- -|282,012,395\212,319,446| +32.2|2,022 29% ,062\1,642,426,542| +231 
Savannah -._-- 42,374,241) 44,666,398 “5.1 291,027,711| 270,313,485) +7.7 
Fort Worth---| 70,790,00°) 60,482,585) +17.0) 604,533,292) 506,666,912) +19.1 
ON SA 281,836 ,707/217 ,074,781| +29.9'2,147 ,643,980/1,577 358,744) +98 5 
Memphis ---.-- 78,924,714) 55,894,637| +41.2| 689,253,811) 452,658,105) +523 
Nashville __--- 64,513,612, 66,788,164) —3.4) 571,665,272) 516,964,970) +10.6 
Norlk....--- 38,627,259) 30,453,946) +26.8| 386,143,392) 305,869,350) +262 
Birmingham --| 63,706,696) 28,132,480'+126.4| 474,635,283) 177,892,725/+166.8 
Augusta ...--- 24,069,048 20,763,110, +15.9| 136,558,621) 133,175,952] +25 
Knoxville ----- 13,439,595) 11,415,458] +17.7| 105,048,775| 104,206,952) 49.8 
Jacksonville __-| 34,923,496) 24,527,716, +42.4) 319,383,709) 191,013,617) +67.2 
Chattanooga --| 27,950,348] 19,891,918 +40.5| 221,242,741) 184,726,610) +19.8 
Mobile -_.._-- 8.872,873) 6,805,630; +30.4| 70,487,441| 57,698,117) +22.2 
Little Rock---| 38,926,659) 22,300,585) +74.6| 249,740,049| 186,519,434) +33.9 
Charleston _...' 15,086,859) 14,573,298) +3.5! 137,906,865) 121,747,655) +13.3 
Oklahoma ....; 61,721,780 44,549,650 +38.5; 432,250,465) 338,612,446 427.6 
Macon ....--- 38,865,622) 9,750,723\+298.6| 116,740,772) 77,206,331) +51.2 
Columbia - -- - - 12,860,982! 10,648,701 +20.8| 89,107,631) 74,697,765) +193 
RECS 6,220,227| 12,327,156, —49.5| 186,488,243] 149,068,590, +24.4 
Beaumont ..--| 5,371,479] 5,098,026) +5.4| 51,567,935, 49,810,333) 43.5 
Columbus, Ga_| 4,961,071) 4,481,951 +10.7| 34,304,93. 27,930,451 +22.8 
Wilm’ton,N.C.| 4,258,916) 4,711,496) —9.6| 34,758,147| 33,221,994 +446 
Vicksburg. -- -- 1,415,546] 1,833,402) —22.4) 14,721,121) 14,486,802) +146 
. Ses 25,157,001| 19,524,925, +28.6| 217,455,104| 162,748,257) +33.6 
Jackson ....-- 2,837,987| 3,282,547) —13.6| 21,008,027) 21,343,239) —1.6 
., | Bee 45,004, 32,157,153; +39.9| 378,741,946] 358,923,93C, +5.5 
Muskogee. --.- 16,762,918) 19,287,000, +61.4) 111,477,804) 95,738,285 +16.4 
Missa cckeel 143 ,617,151/107,789,194) +23.2/1,04%3,127,010| 727,237,711) +43.4 
Newport News, 3,514,425) 5,074,902, —30.7| 43,948,103) 36,365,235, +20.9 
Montgomery --| 7,840.000) 7,922,¢09| —1.0| 62.710,188 57.527 555) +9.0 
Lo 7,001,646) 5,327,363] +31.4| 71,302,254) 43,410,998) +335 
Texarkana .._.| 3,933,139] 3,282,914, +19.8| 31,341,662) 24,141,512) +298 
Releigh...-.-.-.-. 5,222,476] 3,684,582) +41.7| 38,931,387 32,965,675) +18.1 
Shreveport ...-| 15,578,086) 13,107,772) +18.9| 111,857,961) 90,306,922) +239 
| ae aR 14,760,000} 14,662,131} —0.7| 92,622,507 + nese —9.7 
Tot. Southern!2680607746/2 191857378) +22.3121350 905 174/18 333459006 +165 
Wek end’ng Oct. 4. 
Clearings at— — _ a 
Inc. or | 
1919. eis. Dec. | 1917. 1916. 
$ s % $ $ 

Kansas City -- - -- 232,238,250] 201,080,24¢| +15.5| 167,101,603| 124,246,029 
Minneapolis. - - - - 58,991,910 64,697,440} —8.8 45,489,589 36,573,291 
* “ieee 59,663,231] 52,081,209] +14.6| 42,000,000) 29,795.202 
le NR im endo 22,549,640} 18,889,472) +19.4| 16,050,391] 18,061,033 
Denver ......... 22,959,456) 19,105,892} +20.2| 23,379,169] 16,323.701 
St. Joseph..--.. 15,323,764 16,112,835} —4.9 14,497 ,966 10,619,151 
pea 8,515,949} 23,876,122) —64.3 9,716,027 8,512,565 
Des Moines---.- 12,596,502} 10,397,556) +21.1 9,519,828 7,728,892 
Sioux City...._- 12,051,879 9,160,105| +31.6| 8,369,753 5,758,238 
Wichita ..-.-._- 13,000,000, 9,054,287] +43.6| 7.279.885] 6.053.590 
{égooln......-.. 6,148,481) 4,711,102; +20.5) 5,116,191 3,753,884 
, Spagegaee 3,600,000 2,638,777| +36.4 2,677 402 2,109,203 
Cedar Rapids-_-- 2,959,752 2,288,105| +29.3 2,667 ,333 2,094,154 
(tl ll 3,204,637 3,624,120) —11.6 2,236,625 1,881,567 
Colorado Springs 6991446 603,546, +14.9 932,449 873.590 
DEE Calewakn« 729,138 $01,262} —8.9 608,616 627 ,324 
Fremont ---_-___- 780,195 707,761| +10.2 677 ,784 646,849 
Waterloo ______- 2,087,365 1,460,392| +42.9 2,359,680 2.016.153 
IR i cata 2,588,545) 2,481,115) +43 2,490,966 2,226,091 
Aberdeen _______ 2,147,134, 2,373,229] —9.5 1,585,860 1.081.661 
Hastings. _..___- 716,1014| 571,721| +25.3 620,488 "607.429 
Billings. ......_. 1,378,741! 1,637,160) —-15.8| 1,667,408 1,073,741 
Total oth. West| 485,030,119) 448,358,474| +8.2) 367,075,013} 282,664,148 

i 162,797,751} 160,951,442} +1.1| 140,699,973] 12 , 
New Orleans 63,491,816| 49,785,553) +27.4| 44,094.593 32'356 667 
Houston --.-___ 25,453,174) 20,115,511) +26.5| 17,500,000! 15,960,727 
Louisville ..___ 16,414,812} 21,090,000} —-21.8) 18,780,284] 18.776.981 
Galveston ..._. 8,809 ,462 8,005,478} +100 9,1€0,000 5,777 ,554 
Richmond -.__- 68,737,053) 53,989,069} +273] 33,418,060) 20,651,005 
Rs iain odinires 77,218,100| 67,041,867) +15.2 41,374.746| 29,710,566 
Memphis _--_- 22,377,663) 18,350,632) +21.9| 11,059,233) 13,734,922 
Savannah ______ 15,980,341) 12,056,149) +32.5| 14,337,133] 10,607,057 
Fort Worth 17,004,184) 16,605,515) +2.4| 16,910,876| 12,467,842 
Nashville _-._- 17,160,709} 18,624,139] —7.8} 11,961.828 9,409,257 
Norfolk. ...... 9,050,403 8,343,987, +8.5 6,626,055 5,079,711 
Au SS 5,900,000 5,696,546) +3.6 5,316,891 4,275,663 
Birmingham ....| 16,000,000! 10,462,862) +52.9 4,097,838 2,951,786 
Little Rock 10,321,071 5,389,464) +91.5 5,000,000 5,053,128 
Jacksonville 8,538,721 4,645,405) +83.8 4,042,439 3,000,000 
Charleston --___. 4,200,000 4,000,000} +5.0 3,543,902 2,580,473 
Knoxville --.._.. 3,565,026 3,206,032) +11.1 2,839,673 2,370,919 
Chattinooga ___- 6,166,329 5,253,236] +17.4 4,051,293 2,412,232 
ees 1,677 ,687 1,557,926] +7.7 1,371,077 1,300,000 
Oklahoma --..__- 13,822,233} 12,748,126) +8.4 8,926,952 7,080,714 
Macon ......... ,000 ,000 3,133,807) + 155.3 2,000 ,000 8,141,321 

PE et bn ondan 2,010,510 2,502,126) —19.7 3,100,000 4,200, 
Vicksburg... .- 475,821 494,861} —3.8 65,900 360,375 
Jackson ........ $21,311 872,560| —5.9 780,298 666 ,371 
Muskogee... 4,407,877 2,433,925) +81.1 2,565,255 1,865,174 
ol RRR. 11,338,592 7,699,793| +47.3 6,617,059 3,826,864 
a 40,456,413) 29,358,153] +37.8| 22,675,983] 17,504,970 
Shreveport. ._..- 900 ,000 3,790,862! +2.9 CARR DUE ~ 4 céccceed 
Total Southern] 646,006.999} 558,115,026] +15.7| 446,652,317] 355,242,518 






































5 Pocasset Mfg 


wa scesscoenseene 140} |15 N. Bedford Gas & Ed. Lt.,ex.div165 


1 Mass. Cotton Mills, ex. div___.142}4 | 25 Fisk Rubber, lst pref....99% & div. 


By Messrs. Barnes & Lofland, Philadelphia: 


Shares 


Stocks 


$ per 


10 Market Street Title & Trust, 


$45 paid 


4 First Nat. Bank of Bordentown 130 

6 Victory Insurance, $50 each. --1 
35 Peoples Nat. F. Ins., $25 each. 
55 Bailey, Banks & Biddle, pref__11 


650 United Zine Smelters Corp...- 
160 United Gas & Electric, com--_- 


4 Fire Association 
Bonds. ‘ 
$5,000 American Gas 7% notes, 28. 92% | 


peedtnsocssan 320 | 
Per cent 


sh. | Bonds. 


15 
17% | $1,000 E 


o | 
1 
134 | 





cons. 58, 


| ist & ref. 5s, 1932 
\% | $1,000 Gas & Elec. of Bergen Co. 
cons. 58, 1949 7 
$1,000 Ill. Cent. Trac. 1st 58, 1933. 80 
$2,000 Phila. Suburban Gas & Elec. 

lst & ref. 5s, 1960 


Per 
$1,000 Kanes City, Mo., Gas Ist 5s 
NS cele 

$1,000 Suburban Gas 
1952 
vansville Gas & Elec. Light 


of Phila. Ist 


6 


cent. 


91% 
91% 





Ocr. 11 1919.] 
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N 
national Danke is from the offies off tie Coopteolio of the 
Carresiay. T e office of the Comptroller of the Name Per | When 
y, Treasury Department: inst Cent. |Payatio.| Dave fnctustn 
Street d El i ” ne. 
APPLICAT and Electric Rys. (Co cluded 
Por_creanization of national ae sesh rsecan one op Vain oor cops eaaeed on sah denser 75e.JOct. 31] Hold 
Sorreapes ade e j be meg New York $50.00 enable Ry Tr., Lt. & i. pref. (qu.) erry Nov. § Holders ot os. ay la 
The First National Ba: urte Hem “ee ’ publie Ry. & Light, pret. (q |Qct. 15] Holders of ree. Oct. 
nk Of St. Croix Yralis, hap tar Washington Water Pi uar.)-..-| 134 |Oct. 15] Hold pen 4 a 
ndent: D. I. Cobb, TA ee 25.000 | West P ower, Spokane (qu.)} 1 Oct. ers of rec. Sept. 30 
The First Natio nal B St. Croix Falls. . enn Power Co., pret. ( t. 15} Holders of rec. Se 
ank of Salida, Calif York (Pa.) Railwa quar.)....| 1% |Nov. 1| Hold a 
rT. Correspondent: M. L; St. to aiguanaaaaa 50,000 ys, preterred (quar.)|*234e.Oet 31] Holders of ree’ Oct 21a 
To eer. tions Seaber. Nampa. Idaho-.....------- 50,000 Corn Ezchange Py cg i 
ood Na echanics & Metals Nai. (quar.)....... Nov. 1] & 
mcomesbondent: A. me oa ‘Allenwood Pa-------------- 25,000 | Producs Exchange, New York 222277 & oct. 15] Holdere of res. Oct, ok 
Co: riers National Bank ge Shenandoah, Iowa_-_-_ 100 PRG aC ae ee 5 |Oct. 15] Holders of rec. Oct. . 
Frespo mstrand, Shenandoah. /000 : 
7 owe oe neg | i of Subievee, Shenandoah. 25.000 . Reduction Ce. truant es $1 
rresponden Po ent j a Foe <= se oe bem 
™ oo National bone —— Minn “ Alsboos perth on 9 ) ~~ <= anna nn *10c. Get. is ortondors pf a Bept. 306 
ro epetee Anges Kuhio, a os Se 6.0) os ae Anccatien ear | eae Leek. ited co, Oot” te 
ank of Ham nce Realty (quar.)................ Nov. 10] *Hok F ‘ 
mCorresbondent: A. G. Bichler, eas 25,000 | AAllis-Chalmere Mig. pref. (quar.)------ 1% JOet. 16 Holders of ree. Oct. 10 
0 a ref. (ac Acs h.sar Fhe pate Oct. 1 Sent. 3 
Coi ndent: B. D. Baxter, Viola. is cassettes Wars. 40,000 | Alto Gas “~ pyre | dividends) -| % |Oct. 13 Holders of res. Sent: we 
oy Bank at: B.D ~~ oN American Agreul i (mon ily) =, »&- et. 1a] Hobie ae Ox” ‘¢ 
wane Si eer CAR ati eferred (quar. 7 - Oct. 15| Helders of rec. : 
SOLOS S SSSSSOSS SO SSOSSOF OOS $415,000 | American Bank )-- ~ ------------- 1% |9 of rec. Sept. 266 
’ ‘ Note, com. (qu ct. 15) Holders of rec. Sept. 
miumex«- - American Chicle, om ‘common (quar.).-| 3° 'Joce. 31| Holders of rec: Nov. la 
cle “a .% olders 
The St. Clair National Bank of Belleville, 111 American Cigar, common (quar }----- i |Rov. ol] Holter of ree. Oct. 21" 
The First National = rope 5 Cashier, Arthur Eidman. =~ O100,008 | Eaten cag Bg (acct. accu. ? 26 Det. : 1} *Hrolders of ree: Oct 15 
i ank of Jefferson City, T . rican Fork & Hoe, Oet. 17] Ort. 8 to : 
President. J. R. Renfro; Cash “eee 25,000 | Amer. Gas & preferred....... 3% |Oct. 15 o Ot. 
The First National Bank < for, GN. Wills. : Am 8 & Elec., pref. (quar.)... ec. TS Bee mae Stee, SO. ae 
of Dil erican Glue, com’mo ----| 1% |Nov. 1] Hold 
T President, B. H. Barnes; fake —————_. 50,000 Common \attte, gee ek: wr 2-2-- *5 Nov. 1 Ps 5-9 aan pe! peel pe ae 
he First National Bank of McCabe, Mon : American Ice, bonds).|*i5 |Nov. 1|*Holders of rez. Oc . : 
Tie Gekko fethent teak Gaus, 3. 0, kndescas oh0e |. Peer an... 1% [oct. 25] Holders of ree. Oct. 188 
e Baldwin National Bank, Baldwin, N. Y Am.La France Fire Eng..Inc..com. (qu) 1 Oct. 25) Hold : : 
President, Wm. J. Steel giawin, W. YW... 4s esand 50,000 | Amer. Laund re Eng.,Inc.,com. (qu.)| 2 Nov 15 H ers of rec. Oct. 156 
The Growers National Bani I i oi ak , web amics yee Machinery, com. (quar.)| 1 |Dec. 1 ee an ee ae 8a 
r President, J. Bidegara wey he Bay MM: -_—>* ~------------- 200,000 | Amer. Light Se Se rea pale 134 |Oct. 15 On 6 - are a 
he eS - National hi eh s. Common (payzble in com quar.)...| 2% |Nov. 1] Oct. 16 ; : 
e President, Thornton Cooke: eae, City, Mo-.--------- 500,000 | . Preferred (quar.) h common stock).---| 2% |Nov. 1] Oct. 16 to Hong = 
verse of State banks: ng CTE SCRA Pe American Rolling Mill, common (quar.). 1% |Nov. 1] Oct. 16 to Oct. 26 
he third National Bank of Gastonia, No. Car Come tenuate quar.).| 50e.|Oct. 15] Holders of ree. Sept. 30a 
Conversion of The Bank of re ea 9. Wiis 00,000 Preferred (quar).................. 25c.|Oet. 15] Holders of rec. d 
Th } Cashier, Wade 8. — nia. President, J. White A 7% debenture preferred ec eee ebix He pee 15] Holders of a. pre so 
a . oom thanks mantis, er ent z Oct. >. Fept. < 
1 Drovirs & Meeeharts Natighal Bank of Philadsiphia, Pa. 200,000 |, Preferred (uae S20. 0, (oa id wane eee 
anics Bank o ladelphi ; roe A Le eS a aa 144 Oct. 15] Bek rec. HEPt. ¢ 
President, Samuel Graham Jr.; Cashier, E. R. Paton. "Oommen Gawey 2 common (quar)| 13 |Xev. || Holders of ree: Ost ike 
OO LOO ELF TET POE "31,300.00 | A Preferred eb as ee 2% ee. 1] Holders of rec. Oct. 154 
eonne-e-------- 300,000 | Amer. Steel Foundries, com. id Saas MT A ae 1) Holders of ree. Oct. 154 
CHARTERS EXTENDED. Amer. Sumatra Tobacco, com. (quar.)---- P tae _. 15| Holders of ree. Oct. la 
The First National Bank of P Americas Telep. & Teleg. (quar.).-...-| 2 “chef 1} Holders of rez. Oct. 20¢ 
Oe eS tae Okla. Charter extended until yon ogee 2 I RRR. $6 joer. 15 Holders of oe. ae 
‘ , baat tare he Sh crete A: ah te . olders ‘ 
Te te eee Pe es. Marys, W.Va. Charter extended r Sarre Aes von os common (quar.) - rie . ~ : is Holders of ree. Oot, 100 
meriecan Woolen, com. & pref. (quar.) - be, ° 5| Holders of rec. F 
The Vite, Wotinant Desk sf anes, UB. Charter exteptes wait Anaconda Copper Mining (quar). --->-| 81. Nov. 24] Holders of re Seni. 28. 
tos Corp. of Can., Ltd., com. (qu.) 7 . olders of rec. & 
Eo National Bank of botsdam, N.Y. Charter extended nm oor seep (quer. segs , Ltd., com. (qu.) iis ao - Holders of res. Oct 5 
c ssociated Oil (quar.)................ / Holder : 
Austin, Nichols & Co), pref. (quar j222| “194 [Nov. 1 Holders of ree. Sept. 25a 
INCREASES OF CAPITAL. Barnsdall Corporation (No. 1) = 2 -- +37 elOet. 15] Holders of rec. Sept. 30 
os.& Spind. oan * Sede of rec. a 
ms Fairmont National Niasite ites: Deter: Amount. | Barrett Co., soatens ~ — 2 as pf.(qu.)| 1% |Nov. 1| Holders of rec. Oct. 25a 
he First N i from $25,000 to $50,000______- $ Bell Telephone of Canada (quar.)------ 1% |Oct. 15) Holders of rec. Sept. 25a 
National Bank of Northwood, a ee een 25,000 | Bell Telephone of Pennsylvania (quar.) 2 Oct. 15] Holders of rec. Sept. 30 
me ita | increased from $25,000 to $50,000--_- Borden's Condensed Milk, pref  »- r.)_| 144 |Oct. 15] Holders of rec. Oct. 4¢ 
me i rt — Bank << Ingoweod, © Calif. ee i ee 25,000 peste, Sarees Co. (annual) _ bins ted 24 oy be  eeeege of rec. Dec. 1a 
000 to cas oun Shoe, Inc., preferred (quar.)...... - 15] Sept.14 to Oct. 
i: pers Metonal Bank of Sterl 5 Cale. nae ene 50,000 | Canada Cement, oo jie = icon 1% |Nov. 1) Holders of rec. Oct. 20 
a from 0, 000 to Canadian Explosives, common (« iaosse= ; 1% Oct. 16} Holders of rec. Sept. 30 
e Pirst Ni National Bank of Fort Mill, A nag a war erererenen- 50,000 Preferred (quar.) quar.)..|° 1% |Oet. 31) Holters of rec. Sept. 30a 
Capital 000 to $40,000.” Carbon Steel, common (quar.) ----.... 1% |Oet. 15] Holders of ree. Sept. 30a 
2 National Bank of Torrington, ee ee ----- 15,000 Common (extra) -..-- 4 ene ; pat is nolewe of ree. Oct. 10a 
from Sentral Coal & Coke, common (quar)... : olders of rec. a 
The Corn E Lean ~ a Bank Dg Se Sane 25.000 c Preterred oe i = es Ba, sg He: rn re of rec. Seni. 30a 
creased from $3,000,000 000,600 eatead Lantiur: eames tenn kc, olders of rec. Sept. 
Th “Pirst National fom $2 Nampa, Athy a ee eee 2,000,000 m Common canter es (quar.)----.- 3% oe : Holders of rec. — so 
increased from $25,000 to 000 entral & South Amer. Telegraph (qu.) . ore Holders of rec. Oct. 
The" iret National Bank of Burton, er mansrernasee 75,000 | Chisago acing SE ty my hts 134 |Oct. 14] Holders of rec. on ee 
apital increased from $25,000 to $50,000- - Cincinnst! Tobacco Warehouse_._-___- se SS ee Se a 
rf as OM! RES tres ot ee 25,000 | Cleve. & Sandusky Brewing, com. & pref. 3 —_ 15| Holders of rec. Oct. 4a 
otal___....----------------------------- $2.290,000 ap ete | & Co., Inc., com. (quar.).| 1% Te oo. a. 
w------- .290, solorado Power, comm —" ro oi rec. - 21 
ms VOLUNTARY LIQUIDATION. Cettate Lose same Gare begndg oo Oct. 15) Holders of ree. Sept. 30a 
e First National Bank of St. Anne, Ill. Capital Commonwealth Finance Corp., pf. (qu.) ov. Si*obtere of vee. Oct. 3S 
Liquidating Agent: D. T. Allard, St. Anne. Absorbed by the $25,000 | Commonwealth Gas&Elec. Cos pf. (qu.)| 13 |Oet. 15) Holders of rec. Sept. 30 
armers State Bank of St. Anne. pawruen ty te nee gone Motors Corp.. peel tounr-) 1% Oct. 18 Oct. 8 of ree. Oct. | le 
orn Products Refining, pref. ( ; t. 9 to Oct. 15 
i mee Suet 12356 Nov " Holders of ray cons s 
n (payable in comm ~~ ‘ of rec. t. 
wai, attiniie om Sa ae Cramp (Wm) Ship & Eng. Bide. (au). AE lOet. 15] Otek to Sa. is 
cate A » 
PD cay 4 pany all the dividends announced for the Cleveland-Cliff Iron (quar). codosot 3.” [nee S21 Reaeme of rec. Oct. 16a 
prea nea perenne corporations: Cudahy Packing, preferred..-.-..-..--. 03s a eo eo 25 
1 ware Lack. & West. Goal (quar). __ olders 5 
vid ounced this week are printed in italics. Dotrett Iedieom ate T (quar.)_._} $1.25|Oct. 15) Holders M ree. Oct, "te 
Detroit Iron & Steel, com. (quar.)---__- .. — 15) Holders of rec. Sept. 30a 
‘“ Per When peste Chansd Preferred (quar.)_. _ _.-- De----- 173 . — 15] Oct. 5 to Oct. 15 
ame of Company. Ce.t. |\Payable Ba . Dictograph Products Corp., pref. (qu.) c.jOct. 15] Oct. 5 to Oct. 15 
R : ys Inclustoe. Dominion Coal, pref. (quar.) cette i oe et Rees oe ee 
Cleve. Cla Cae AOL Le Dominion Tenilio, Lad, peed. (ausr}..-| 19s Jost. a6} Hoiders of ree. Sept. 30 
. ‘ 2. tL pret. (quar.).| 1% |Oet. 21| Hold duPont(E.1 )deNem.&G@o..d Ges % . 15] Holders of rec. Sept. 30 
Delaware Lackawanna & West. ( ‘ ers of rec. Oct. 1a | duPont (E -deb stk.(qu.)} 1% |Oct. 25) Hold 
Georgia RR. & Banking (quar.) ache § 50|Oct. 20) Holders of rec. Oct. 4a eos 7 deNem. Powd., com. (qu.)| 114 Nov. 1 Holders ot a Oct. Me 
Kan Northern (quar.)-.---.--------.] 1% Nov. . sepi 18 rd See. 88 | Benes Kodah, coimssan (exira} uberis ~14 |Nov. 1] Holders of rec. Ost. 308 
1Kansas City Bouthern, pref. (quar.)-..| 1, |Oct. 15 = RF nn FTE nig? mag gg my L. bonds) - 1214 Joet. 15] Holders oe ee 
. 8t. P. .8.M., com. & pref._-_| 334 Oct. 15 H . ; Edison Elec. 1ll., Boston ( i - oldera of rec. Oct. 1 
Morris & Essex Extension RR 2 et. 15] Holders of rec. Sept. 19a | Edison Elec. Il quar.)---..~. .- 3 |Nov. 1] H ‘ 
sex Extension RR -------- ; : v > lum. of Brockto sd : olders of rec. Océ. 15 
New York Central RR. (quar) Nov. 1| Holders of rec. Oct. 23a Seeetrien Ren m (quar.)...| *2 Nov. 1|*H 
s er. eet eel rities [ : olders of rec. Oct. 15 
Norfolk & Western, adj. pref. (quar.) s Nov. 1] Holders of rec. Oct. 1a | Electrical Utilt p paet. (ans) --..-- 14 |Nov. 1) Holders of 
Northern P: i BAC Nov. 19 Holders of rec. Oct. ities, pref. (quar.) fe oT siete 1% |Oe . dere of rec. Oct. 224 
Passaic ole Exvendion hit” 22.7 1% nt : Hetders of rec. Oct. = ae y iJ sae, common (quar)..| 2 Oct. is Holders ot vo. ay a 
+Pere Fh prior preferred (quar)| 1% |Nov. olders of rec. Oct. 23a | Emerson-Brantingham, pref. (quar.)...... 1% |Nov. 1] Holders of ree. Oct. 16 
Pittsb. & West Va., pre. (quar.) HY ov. 1} Holders cf rec. Oct.$20a | Eureka Pipe Li gham, pref. (quar.)....- *1% |Nov. 1]*Holders of Oct. 
Reading Company, common (quar.)-_-- % |Nov. 29] Holders of ree. Nov. 3 | Fairb A Sag = SE ‘nhnedesnnocs 4 |Nov. 1] Hold rec. Oct. 17 
penta cenmracre yt | (Ret: | alae Sek | bee erate Sarasa | HA Re ase SB 
= . oO . ) nw ee nnn --------- 
deo ea Coenaage & Susquehanna Valley 3 is Nov. i] Holders of — —_ 7 ay a. , com. (quar.)...._.- is Nov. i Fosters of os a a 
Oe eee ere ss , C pracr a> sh ch - . . Oct. 214 
Waren ecitic Haliroad Corporation._| “I” Joes. 18 BTSs Si wes. Set. de | Zwescne Teee Ratee, wet pack in no ot lees cha, eee 
5 ‘isher Body Corporatt mm, pref. , - 15] Holders of rec. Oct. 1 
casShtenh and figctele Ratiware pecs near Cormeen, Pret. rr] AM fisee, trmcaaan chee: Gow 
, common (quar.) % |Nov H Foundation Co., com ° % ov. 1] Holders of rec. Oct. 21 
Central His. Public Service, pref. ( - 1} Holders of ree. Oct. 15 | Gen MOB..----------- $5 Oct. 15] A 9 
Cin. Newp. & Cov. L. & Tr., com qu.)--| 134 [Oct. 15} Holders of rec. Sept. 30a oral Electrte (quar )-077-7- 727-222] °2 JOot: 18] Holders of re sue ie 
a. ieee, & Ser. Se ,com. (qu.)-| 14 JOet. 15] Oct. 1 to Oct. 15. Generel Seton Corp., com. (quar.)....| 3 |Nov. 1 neon | wee. Set. 15a 
Cities Service, com. & pref. (monthly) -- a So So oe eens Serene. &-> -8 50-2 1% |Nov. 1] Holders of ree ost, fe 
Common Conable ts onan c- % |Nov. 1| Holders of ree. Oct. 15a | Gillette Safety R CP Dadsbeashdean 134 Nov. 1| Holders of ree. Oc a 
on Oe neat tae. fi |Mov. 1} Hetdese <8 es: Ost. 18e a ae ime Gas 214 |Deo. 1| Holders of rec. Set. 31° 
Common (payabie in cotmon aw). % |Nov. 1| Holders of ree. Oct. 15 | Great Northe ). Co., common (quar) .| 1 |Nov. 15] Holders of rec. Nov. 5a 
Cities Service Bankers’ shares (montnly) 52 te Nov. i Hoidere of — oem 15 | ae nage Dy ang ae tee 3 i. oe. 5) Beane ree. Oct. ie 
Duquesne Light Co., erred ‘’ ; rec. - 16 ercules *e - (quar.).| 14% jOct. ders 
Pequenes Uns Go Fee con awh b fwevs ts Setione of eee ene eee Pemeens Seen 5 eet Tae 9] -Hoiders of ree. Ost. = 
Kentucky Securities, “* - & vf. ae ee fr oes 26 Nov. 15 a =er) common (quar.)....} 1 Oct. 15] Holders of ree. Sept. 30 
Manchester Trac., Lt. & Pow. “quai. 1% og e.g f— Oct. 10a pee Tae ir Breogisanas 1% |Oct. 15) Holders of rec. Sept. 30 
Milwaukee Elec. Ry. & Lt., pref. (quar.) Fae Ie oldere of ree. Oct. 1 | Holly Sugar C pref. (quar.)...... 1% |Oct. 25] Oet. 16 to Oct. 25 
Ottumwa Ry. & Light, pref. (quar.) _--- 134 Oct. 15 aoe & oe. Oe. Se Howe Sound Co. ae oo. Camas) 1% |Nov. 1] Holders of ree. Oct. 15 
Pacific Gas & Eles., common (quer.) -.| 1% Os. 18 a of rec. Sept. 30 I}tinois Northern Gitios.” peed goatee ne “ 5e.|Oet. 15] Holders of rec. Sept. 30a 
rhila. & Western Ry . pref. (quar.)__..|62e. Oct. 15 stabfare ¢ a — -_ In¢ian Packing Comparation $00. Ne. - 25 — “4 ao C= 2 a 
2 : - Sept. : Indiana Pipe Line ( oe . clders of rec. Sept. 30 
pe Line (quar.) ..-..-..-..--- 2 Nov. 15| ol¢ers of rec. fe 23 
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Name of Company. 


Books Closed. 
Days Inclusive. 





Miscellaneous (Concluded) . 
Inspiration Cons. Copper (quar.)-_---.-- 
International Agric. Chem., pref. (quar.) 
Internat. Harvester, common (quar.) --- 
Internat. Mercantile Marine, pref_-_---.- 
Internat. Nickel, pref. (quar.)-...-..--- 
internat. Paper, pref. (quar.)......-.--- 
Jones Bros. Tea, Inc., common (quar.)-_- 
Kaministiquia Power (quar.)_....---.-- 
Kelly-Springfield Tire, com. (quar.)_..-- 

Common (payable in common stock) - --- 

I i wm 
Kress (8. H.) & Co., common (quar.)--- 
Laurentide Power, common (quar.)-_~.-- 
Lukens Steel, common (quar.) .-.----- 
MacAndrews & Forbes Co., com. (quar.) 

OS EE eae 
Manutaciurers Light & Heat (quar.)---- 
Maple Leaf Milling, comiaon (quar.)--- 

OE Ea EE 
Se oe eine 
Massacliuse.is Gas Cos. (quar.)-------- 
Massachusetis Lighting Cos., pref. (qu.) 
Ee wn endeee 
Mexican Telegraph (quar.)------------ 
Mtamd Copper (quar.)....------------- 
Michigan Limestone & Chem., pf. (qu.)- 
Midvale Steel & Ordnance (quar.)-.---- 
Midway Gas, common (quar.) 

Preterred (quar.) 
Midwest Refining (quar.) 

heehee aoe 
Mohawk Mining (quar.)..------------ 
Montreal Telegraph (quar.)-.--------- 


Mountain States Teleph. & Teleg. (qu.) 

Nash Moturs, pref. (quar.)------------- 
Nationa! Biscuit, common (quar.)-.---- 
National Breweries, preterred 
National Cloak & Suit, coummon (quar.) 
Nation«! Fuel Gas (quar ) 


National Oilof N Y , pref. (quar.) _--- 
Nat. Paper & Type, com.&pref. (quar.) 
New Jersey Zine (quar.)..---- astdgi aa ae 
New River Co., preferred (quar.)_----- 
New York Transit (quar.)...-...-..--- 
Niagara Falis Power, preferred (quar.)-- 
Nipissing Mines Co., Ltd. (quar.)...--- 
Northern States Power, preferred (quar.) 
Nova Scotia Steel & Coal, com. (quar.)-- 
a ee ae ee 
Ohio Brass, common (quar.)-.-.-------- 
Ohio Brass, preferred (quar.)......---- 
Ohio Fuel Supply (quar.)......-.---..- 
Oklahoma Natural Gas (quar.)..-....-- 
Otis Elevator, common (quar.)-...-.---- 
ee DFE RIE a a ee 
Pacific Coast Co., com. (quar.)...------- 
FOR Grafarred GUT.) .cacéiaccnece-o- 
Second preferred (quar.)- 
Pacific Desclopment Corp. (quer.) 
Pacific Telep. & Teieg., pref. (quar.)..-- 
Packard Motor Car, colmon (quar.) ..- 
Parish & Bingham Corp. (No. 1) 
Penmans, Ltd., common (quar.)......- 
PE OE Se atctwabamocectoce 
Pennsylvania Salt Mfg. (quar.)......-- 
Pittsburgh Coal (Pa.), common (quar.). 
eee GND. cnncadeowccendeo- 
Pittsburgh Flate Glass, common (quar.) 
oe  } eee ee 
Prairie Oil & Gas (quar.).........-..--- 
Extra 
Prairie Pipe Line (quar.)....--.--..-.--- 
Procter & Gamble Co. 8% pref. (quar.) 
Public Serv. of No Illinois, com (qu.) 
po eS ee eee 
Punta Alegre Sugar (quar.).........--- 
Quaker Oats, common (quar.)_.....-.-- 
ON BO: ee 
Republic Iron & Steel, com. (quar.)__-- 
Russell Motor Car, com. & pref 
Santa Cecilia Sugar Corp., com. (No. 1) - 
Preferred (quar.) (No. 5) 
Savannah Sugar, pref. (quar.)..-------- 
Shaffer Oil & Refin., pref. (qu.) (No. 1) 
Shattuck Arizona Copper (quar.)_-__--- 
Smith(Howard) Paper Mills, Ltd.,pf.(qu.) 
Southern California Edison, Ist pt. (qu.) 
Southern New England Telephone (qu.) 
Southern Oil & Transport, pref (No. 1) 
Spencer Petroleum (monthly) .....-.----- 
Steel Co. of Canada, Ltd., ordinary (qu.) 
Preference (quar.) 
Steel Products, common (quar.)_-_._---- 
Stew irt Manufacturing, com. (quar.) --- 
a De a a ee 
Sullivan Macninery (quar.) 
Pid cin ce eet cdaeanediban ewe 
Superior Steel, common (quar.)...----- 
First preferred (quar.).........--.-- 
Tonopah Mining of Nevada 
Transue & Williams Steel Forging (qu.) 
Trinity Ou Corp. (quar.)..------------- 
Tuckett Tobacco, pref. (quar.)_...---- 
Union Natural Gas Corp. (quar.)..---- 
Union Oil of Calif. (quar.)......-...-.- 
Oe a hbk ee es ae onboboed 
United Alloy Steel (quar.) ..........-- 
United Drug, ist pref. (quar.)......-_. 
United Fruit (quar.)...............-.. 
United Gas Improvement (quar.)_-—-.-_- 
United Paper Board, preferred (quar.) _ - 
Unite Verde Extension Mining (quar.) - 
U.8. Food Products (quar.). ......---- 
BE £2 ONS 4LNGbdan bowie uelibe<ces 
U. 8. Industrial Alcohol. pref. (quar.) -- 
U.S. Rubber, cOmmMon ..... 2. cn ne 
First preferred (quar.)..........---- 
U.8. S nelt., Ref. & Mining, com. (qu.) 
PE OE Ocala deb en ncsceecs 
U.8. Worsted, Ist pref. (quar.)_....._. 
Victor Talking Machine, com. (quar.) -- 
Common (special) .........-... - : 
Preferre’ (quar.) 
Va.-Car lina Chemical, com. (quar.) - -- 
a A ee ee ee 
Vulcan Detinning, pref. (quar.)_....--- 
Preferred (account accum. divs.) - - -- 
Warner (Chas .)Co. of Delaware, com. (qu.) 
eg gs SORES Va) Oa a 
Weber & Heilbroner, com. (No. 1)_.-.-.--- 
Western Power Corp., pref. (quar.)_--- 
Western Staves Gas & Elec., pref. (quar.) 
Western Union Telegraph (quar.)-__---- 
Westinghouse Air Brake (quar.).... — - 
Westinghouse Elec. & Mfg., com. (qu.)- 
Preferrei (quar.)......-.-- ee eS) 
Willys-Overland, common (quar.)_---.-- 
Wilson & C>., Ine, common (quar.)__- 
Winchester Co ., tirst preferred 
Wool’rorih (PW) 70.. co: 


fauser.)_. 








Per When 
Cent. | Payable 
$1.50)Oct. 27 
1% |Oct. 15 
1% |Oct. 15 
Nov. 1] 
144 |Nov. 1 
1% jOet. 15 
50¢e.jOct. 15 
2 Nov 15 
$1 Nov. 1 
75:. |Nov. 1 
2 Nov. 15 
1 Nov. 1 
1 Oct. 18 
50c.jOct. 15 
2% Oct. 15 
1% |Oct. 15 
$1 Oct. 15 
3 Oct. 18 
1% jOct. 18 
12%e.jOct. 15 
1% |Nov. 1 
1% jOct. 15 
25c.|) Nov. 15 
2% |Oct. 16 
50c. | Nov. 15 
1% Oct. 15 
$1 Nov. ] 
50e.jOct. 15 
$1.40/Oct. 15 
*$1 Nov. 1 
*50c.)Nov. 1 
$1 Nov. 1 
2 Oct. 15 
\w% {|Oct. 15 
1% |Oct. 15 
1% Nov 1 
1% j|Oct. Is 
3% |Nov 1 
ly j|Oct. 1 
2% jOct 1 
20¢e.jOct. 1: 
2 Oct. i 
4 Nov. lt 
1% |Oct. 14 
4 Oct. 15 
1% |Oct. 15 
25¢.j/Oct. 20 
1% |Oct. 20 
1ysjOct. 15 
Oct. 15 
5 Oct. 15 
% 1Oct. lo 
62 4c} Oct. 15 
62/.¢.jOct. 20 
ly |Oct. 15 
1}, |Oct. 15 
*] Nov. 1] 
*14% INov. 1 
*} Nov. 1 
2 Nov. 15 
1% |Oct. 16 
*2 Nov. 1 
*75¢.|Oct. 20 
1% |Nov. 15 
1% |Nov. 1 
2 Oct. 15 
1y |Oct. 25 
1% |Oct. 25 
*2 Dec. 31 
*5 (z) 
3 Oct. 31 
5 Oct. 31 
3 Oct. 31 
2 Oct. 15 
*13%% INov. J 
*1% |Nov. 1 
$1.25)/Oct. 15 
3 Oct. 15 
14 | Nov. 29 
1's |Nov. 1 
1% |Nov. 1 
1% |Nov 1 
1% |Nov. 1 
1% |Nov. 1 
*1% 1Oct. 15 
25¢ jOct. 2( 
134 |Oct. 15 
1% Oct. 1d 
134 |Oct. 18 
2 2-9 ‘Oct. 15 
20c. ;Oct. 25 
1% |Nov. 1 
1% |Nov. 1 
3 Oct. 20 
$1 Oct. 15 
2 Nov. 1 
1% |Oct. 15 
1 Oct. 15 
% |Nov. 1 
2 Nov. 15 
15e.JOct. 21 
$1.25)Oct. 2¢ 
>. INov. 16 
1% Oct. 15 
2% |Oct. 15 
*1 le Oct. 25 
*} Oct. 25 
$1 Oct. 2 
87 %ec.iNov. 1 
2% |Oct. 15 
$i Oct. 15 
1% |Oct. 15 
& ANov. 1 
% |Oct. 1s 
1% |Oct. 1s 
1% |Oct. 15 
2 ret. 31 
2 Oct. 31 
$1.50) Oct. 15 
87 4eJOct. 15 
13% |Oct. 15 
$5 Oct 15 
15 Oct. 15 
1% jOct. 15 
1 Nov. 1! 
2 Oct. 15 
1% |Oct. 20 
hi Oct. 20 
1 Jet. 16 
1%4 et. 23 
50e. |Nov. 1 
1% |Ocet. 15 
1% |Oct. 15 
1% jOct. 15 
$1.75|Oct. 31 
$1 Oct. 31 
$1 Oet. 15 
25c.jJNov. 1 
1% INov. 1 
3% 1Ocet. 15 
*2 Dee. 1 


Holters of rec. Oct. 10a 
Hol‘ers of rec. Sept. 30a 
Holders of rec. Sept. 25a 
Holiers of rec. Oct. 12a 


Holders oi ree. Oct. 16 
Holders of ree. Oct. 7a 
Holders of ree. Oct. ta 


Holders of ree Oct 31 
Holders of ree. Oct. 18 
Hajders of rec. Oct. 18 
Holders of rec. Nov. 1 
Holders of rec. Oct. 20a 
Holders of rec. Sept. 30a 
Oct. 1 to Oct. 14 
Holders of rec. Sept. 30a 
Holders of rec. Sept. 30a 
Holders of rec. Sept. 30a 
“Holders of rec. Oct. 
Holders of rec. Oct. 
Holders of rec. Sept. 
Holders of ree. Oct. 1 
Holders of rec. Sept. 2. 
Holders of ree. Oct. 3 
Holders of rec. Oct. 6a 
Holders of ree. Nov. 1a 
Holders of rec. Sept. 30a 
Holders of rec. Oct. 15a 
Holters of rec. Sept. 30 
Holders of ree. Sept. 30 
*Helders of rec. Oct. 15 
*Hol'ters of ree. Oct. 15 
Holders of ree. Oct. 11 
Holders of ree. Sept. 30 
Holders of rec. Sept. 30 
Holders of rec. Sept. 30a 
Holders of ree. Oct. 20 
Holders of rec. Sept. 30a 
Holders of ree Oct 15 
Holcérs of ree. Oet. 8a 
Holders of ree Sept 30a 
Heolters of ree. Oe. la 
Holders of rec. Sept. 30a 
Helcers of ree. Get. 31 
Holders of rec. Oct. 6 
Holders of ree. Sept. 20 
Holders of ree. Sept. 30 
Oct. 1 to Oct. 16 
Hol*ers of rec. Sept. 30 
Holders of rec. Sept. 30a 
Holders of rec. Sept. 30a 
Holders of res. Sep.. 30a 
Holders of rec. Sept. 30a 
Holders of rec. Sept. 30a 
Holders of rec. Sept. 30a 
Holders of rec. Sept. 30a 


=a See 


Holders of rec. Sept. 30a 
*Holders of rec. Oct. 24 
*Holders of rec. Oct. 24 
*Holders of rec. Oct. 24 

Holders of rec. Oct. 15 

Oct. 1 to Oct. 15 
*Holders of rec. Oct. 15 


*Holders of rec. Sept. 30a 
Holders of rec. Nov. 5 
Holders of ree. Oct. 21 
Holders of rec. Sept. 30a 
Holders of rec. Oct. 10a 
Holders of rec. Oct. 10a 


Holders of rec. Oct. 30a 
Holders of ree. Oct. 30a 
Holders of ree. Sept. 30a 
Sept.28 to Oct. 8 
*Holders of rec. Oct. 15 
*Holders df rec. Oct. 15 
Holders of rec. Oct. la 
Holders of ree. Oct. la 
Holders of rec. Nov. la 
Holders of rec. Oct. 15a 
Oct. 16 to Oct. 31 
Holders of rec. Oct. 25a 
Holders of rec. Oct. 25a 
Holders of 1ee. Oct. 15 
*Holders of rec. Sept. 30 
Holders of rec. Sept. 30a 
Holders of rec. Oct. 10 
Holders of rec. Sept. 30a 
Holders of rec. Sept. 30a 
Holders of rec. Sept. 30 
Holders of rec. Oct. 15a 
Holders of rec. Oct. 10 
Holers of rec. Oct. 10 
Holders of rec. Oct. 4 
Holders of rec. Sept. 30a 


Holders of rec. Oct. 15a 
Oct. 1 to Oct. 15 
Oct. 1 to Oct. 15 


Holders of rec. Oct. 15a 
Holders of rec. Nov. la 
Oct. 1 to Oct. 7 
Holders of ree. Oct. 10 
Holders of rec. Oct. 20a 
Holders of rec. Sept. 30 


Oct. 1 to Oct. 15 
*Holders of rec. Oct. 10 
*Holders of re:. Oct. 10 


Holders of ree. Oct. 10a 
Holders of ree. Oct. 15a 
Holders of rec. Sept. 20a 
Holders of rec. Sept. 30a 


Holders of rec. Oct. la 
Holders of rec. Oct. 3a 
Holders of ree. Oct. 2a 
Holders of rec. Oct. 2a 


Holders of rec. Sept. 30a 


Holders of rec. Oct. 15a 
Holders of rec. Oct. l5a 
Holders of ree. Oct. 4@ 
Holders of rec. Oct. 4a 
Oct. 9 to Oct. 15 
Oct. 1 to Oct. 5 
Oct. 1 to Oct. 5& 
Oct. 1 to Oct. 5& 


Holders of rec. Oct. 15a 
Holders of rec. Oct. 6a 
Holders of rec. Oct. 10a 
Holters of rec. Oct. 104¢ 
Holders of rec. Sept. 30a 
Holders of ree. Sept. 30a 
Holders of rec. Oct. 15 

Hol'ers of rec. Sept. 30 

Holders of rec. Sept. 30 

Holders of ree. Sept. 20a 
Holters of rec. Sept. 30a 
Hol*ers of rec. Oct. 3a 
Hol'ers of rec. Oct. 3a 
Holders of rec. Oct. 20a 
Hol'ters of rec. Oct. 2la 
Oet 2 tm Oct. 14 





*Helters of ree. Nov. 10 





* From unofficial sources. t Declared 
of Railroads. ~{ The New York Stock 


Exchange has ruled 


quoted ex-dividend on this date and not until further no 


a Transfer books not closed for this dividend. 


rection. 
h On aceount of accumulated dividends. 
Cross divicend. 


Sept. 30. 
in London on or before 
to transferees. z Payable March 1 1920. 
and being in full of all accumulations. 


c 


subject to the approval of i-irector-General 
that stock will not be 
tice. 
‘ b Less British income tax. 
é Payable in stock. / Payable in common stock. 


a Cor- 


g Payatie in scrip. 
1 Payable in Liberty Loan bonds. 
m Payable in U. 8S. Liberty Loan 4% % bones. 
per annum for period from Sept. 18 to Sept. 30. 
y Payatle to holders of Coupon No. 


i Red 
At rate of 7% 


w Payable to helers of record 


74; all transfers received in order 


Sept. 10 will be in time to be passed for Payment of dividend 


z On aceount of accumulated dividends 








Statement of New York City Clearing House Banks 
and Trust Companies.—The following detailed statement 
shows the condition of the New York City Clearing House 
members for the week ending Oct. 


separate banks are the averages of the daily results. 


3. The figures for the 


In the 


case of totals, actual figures at end of the week are also given: 


NEW YORK WEEKLY CLEARING HOUSE RETURNS 
(Stated tn thousands of dollars—that 4s, three ciphers | .000) emtied.) 









































CLEARING | |. Net | Loans. Reserve \Nat‘e 
HOUSE \Captial. Profits | Discount,) casn uuh | Net Time Bank 

MEMBERS |———————_| Invest fn Legal | Demand | De  Cérce. 
(,000 omitted.) Nat'l, Sept. 12) ments, | V ult. |Depost- Depostis | postis. latton. 
Week endingState, Sept.12) &e. tortes. | 

Oct. 3 1919. (Tr.Cos, Sept.12) | 
Members of | | | Average. | Average Averaye Average. | Arera 
Fed. Res.Bank) $ | § $ ‘ “ <2 
Bk of NY,NBA 2,000, 6,099 53,243 496| 5,764 34,628} 2,054 757 
Manhattan Co-| 2,500 7,982! 78,246) 1,715 6.099, 69/626 62 - 
Merchants’ Nat, 3,000 3,27f| 36,660, 557) 2,946  22°522, 1,653 1.797 
Mech & Metals-| 6,000, 15,027 163,466] 9,97) 22,395 151,251) 31548 1'779 
Bark of America, 1,500 7,141) 34,151) 1,097) 4/421 fF | eee E 
National City-- 25,000 55,°45 570,570, 14,37% $1,009 *622.45¢) 29,072 1.415 
Chemical Nat_-| 3,000! 10,058) 92,367| 1,481| 8,567 61,106} 7.2 "432 
Atiantic Nat_.-| 1,000) 1,068! 20,412 368) 2,158 16,02 547; 141 
Nat Butch & Dr, "00, 122) 4/908 114 668) 3,004) .....- | 282 
Amer Exch Nat 5,0 6,942 132,667) 1,389] 12,288 96,20) 6,056 4,859 
Nat Bkof Comm 25,000) 27,899) 414,949] 3,225) 34,740 266;°0F| 5.254! _” 
Pacific Bank--.| 500) 1,174) _22,196| 1/249) 29 20,400. "Fo ___~- 
Chath & Fhenix) 7,000! 6,951) 127,299 ,050 12,691 94,615) 16,240 3,401 
Hanover Nat--| 2,000 18,513) 145,218 5,522) 17,291, 129'740|__" _- "100 
Citizens Nat_--| 2,550; 3,442) 46,337] 1,116) 5,214 28,102 465) 980 
Metropolitan..-| 2,000, 2,674, 44,533) 2,104) 4.565 24,472 gate de 
Corn Exchange- 4,20€, 8,627, 166,812] 5,955) 23,947, 151.405} 4,662) ~~ ~~ 
Imp & Trad Nat) 1,£00) 8,278! 42,159 757| 422 25,751; 1,050) ; 51 
National Park--| 5,000, 20,97£| 202,810 1,406 21,205) 163,720| 310°4| 4.875 
Last River Nat_| 1,000 633, 10,102, 317 1°36 10,722) 427) * 50: 
Second Nat__.-| 1,000, 4 268) 21,579, 846, 2,491 17,9871... 638 
First National. -| 10,000 33,295] 356,369 978) 22,422) 150,614| 5,698] 8,002 
Irving National, 6,000, 7,845, 127,541) 3,194) 17,€08| 122,996] 3'628| 1'546 
N Y CountyNat| 1,000 482} 12,969, ‘s21| 1/468}  12'775| '504| "198 
Continental_-__| 1,000| 692) 8.040) 148) 1,00 a. ow ee 
Chase National -| 10,006, 20,479] 405,774| 6,917 37,0°0, 294'8<0| 24.389) 1100 
Fifth Avenue__!| £00 2,31€ -20,819| 1.292) 2°405) SERS: Fess 
Comm’! Exch.-| 200) $2€| 8,400) 341) 1,149) SSS Stae 
Commonwealth. 400, 794) = 8,715! 380; 1421) ieee ere 
Lincoln Nat_--| 1,000, 2,12s 17,61€) 1,200, 2,492 17,£06) 15 210 
Garfield Nat___ 1,000' 1,465) 13,520) 413) 1,777 12,414 41, 393 
Fifth National. 2-0) 43s « 448} s«10,,195 296 1,170 894 407| 247 
Seaboard Nat_-| 1,000 4,248) 53,124) 1,080 6,9€2 50,462 5 69 
Liberty Nat_.-| 3,000| 4,077) 104,864) 456 11,0°0| £0,752! 13,697] 1,959 
Coal & Iron Nat’ 1,500 1,511 26,477) 783| 2,224 15,229 988 415 
Union Exch Nat) 1,000 1,386| 16,921] 577, 2.579 17,991 424, 394 
Brooklyn Trust.) 1,00, 2,634) 42,010 883) 3,691 28,122) 6,192) _.___ 
Bankers Tr Co. 15,000 18,786) 320,251) 1,031) 33,1€0| 248,470) 13,762| _____ 
US Mtge & Tr_| 2.000 4,508) 66,0 653| 6,912 48,262) 6,071] _____ 
Guaranty Tr Co, 25,000, 29,637, 585,181) 3,658), 63,248) *520,°72) 63,702] _____ 
Fidelity Trust--| 1,000, 1,348) 14,340, 321) _ 1,59 11,09] A72____- 
Columbia Tryst 5,000) 7,262) 86,418) 1,086) 16,207 74,71€| 6,522) _____ 
Peoples Trust_-| 1,200) 1,625; 31,198] 1,083! 3,078 29,817] 1,°05) _____ 
New York Trust; 3,000 11,129! 91,027) 592) 7,242 61,824] 2,204) _____ 
Franklin Trust.| 1,000! 1,35€) 27,752) 605 2,665 19,762] 1,920) ____- 
Lincoln Trust..| 1,000' 783| 22,425! 548) 2,422 20,107] 1,211) _._.- 
Metropolitan Tr 2,000) 4,4€0| 45,624 610 4,587 22,448} 1,222) ____. 
Nassau N, Bkin| 1,000) 1,258] 16,870) 432) 1,215 11,972 £08) 150° 
Irving Trust Co} 3,000} 1,571) 58,584| 2,187) 8,427 62,009 1,442) __-__ 
Farm Loan & Tr; 5,000) 11,982) 131,802) 4,263) 14,792) *144,717| 8,204) _____ 
Columbia Bank.| 1,000/ 853) 19/464! 717| 2,522) 17,369 433} -._.. 

Average. ___- 207 ,600)396 ,266 5,182,206) 96,341/556,391 +4 ,056,002/242,315/26,140 


——_————  |—_——_— — 


Totals, actual ec ndition |Oct. 


—_— ———_ }_ —___ 


2\5,219,218) 93,219,576,408 |¢4 081 571/246 141/26 052 


Totals, actual condition |Sept 275,125,463) 96,144 544,801) 4,000,764/242 021/35 ,852° 
Totals, actual condition Sept -205,157,849) 95,484.484.637| 4,086,723 


Totals, actual condition 











State Banks. Not Members of\Federal Reserve Ba 
Greenwich Bank) 500, 1,674; 16,441) 2,322) 
Bowery Bank__| 250) 836} 5,236) 670) 
N Y Prod Exch-| 1,000) 1,328; 25,936) 2,678) 
State Bank..-..| 2,000) 1,201) 58,143 3,416 

et er aoe es 
Average._...| 3,750) 5,040) 105,756) 9,087 
i-——- ; - j 
Totals, actual’ ndition lOct. 3} 106,2F0 8,826 
Totals, actual cujndition |Sept.27| 105,332 9,281 
Totals. actual condition |Sept.20 104,272) 8,719 
Totals, actual condition Sept.13; 104,579 9,083 


Trust Companies. Nat Mem bers of Federal Re 





Title Guar & Tr; 5,000) 12,825; 41,195) 1,013 
Lawyers T & Tri 4/000 5,520) 24,383) ‘781 

Average. _._. 9,000 18,355! 65,581) 1,794 
Totals, actual coindition |Oct. 3) 66,399) 1,764 
Totals, actual condition Sept -27| 66,679) 1,722 
Totals, actual colndition ‘Sept.20 66.541) 1,683 
Totals, actual condition ‘Sept. 13) 67,036, 1,654 

aa 





Gr'd agg., avge220,350 419,662 5,353,642\107 ,222 


apes ps | +31,989) 





Comparison, a week 


Gr'd agg, 
Comparison, pre|v. week) 





act’l jcond'n | .____- §,391,817|103,819 


— 224 





Sept. 13 914,063) 97,205 588,055) 4,121,839 


2237 .722)/36,481 
19°,113/35,928 


20,785| _.--- 
| 20,981) 
| 20,487) 
19,995, 





ec aa 
1,199] 
1,421) 
1,392) 
1,394) 


eS SSL... eee 





= Se 
1,082} 17,262 
208) 5,140 
2,342) 27.840 
2,€08| 33,384 
6,342; 83,627 
7,192 84,045 
6,520) 83.734 
6,440} 82,513 
6,466, 83.437 
serve Bank 
2,982, 26,410 
1,720, 15,890 
4,712} 42,200 
5,038 43,438 
4,982} 43,007 
4,809 41,441 
4.813) 41,724 
+11421) +24,979 

ite is Mt gpppanlate MeBenapt 


567 ,446|d4, 181,929 264 29 26,140 


+2,207| +207 


588 ,6328)e4 ,209 ,054 268 ,221/36 052 


| +94,343\—3,328 + 32335 


+81,549 





+4,392) +2C0 


Gr’d ager, act'leond’n Sept 27 5.297.474|107,147 556,303) 4.127.505 263.929\25,852 


Gr'd ager, act'lcond'n |Sept.20 5,328,662 105,886 495,886) 4,210,677 259 109/36 481 


Gr’d uger, act ‘Iicond'’a 


\Sept.13 5.085,€7*|107 .942 599,334) 4.257.000 219.87°125.928 


Gr'd ager, act'leond’n Sept. 65,095,870108,862 563.52) 4,087,217218,344 35,882 





* Includes deposits in foreign branches not included in total footings, as follows: 
National City Bank, $102,735,000; Guaranty Trust Co., $55,274,000; Farmers’ Loan 
& Trust Co., $31,583,000. Balances carried in banks in foreign countries as reserve 
for such deposits were: National City Bank, $24,1°0 000; Guaranty Trust Co., 
c Deposits in foreign 


$19,368,000: Farmers’ Loan & Trust Co., $6,796,000. 
branches not included. d U.S. deposits detucted, $384,5°7,000. 


eU.S. deposits 


deducted, $373,347,000. Bills payable, rediscounts, aeceptances and other liabtil- 





ties, $882,352,000. 
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STATEMENTS OF RESERVE POSITION OF CLEARING HOUSE BANKS 
AND TRUST COMPANIES 





























STATE BANKS AND TRUST COMPANIES IN NEW YORK CITY 
































State Banks. Trust Companies. 
Abidin’ Week ended Oct 3 a 
Oct 3 Differences from| Oct 3 Differe'ces from 
Cash | Reserve a 1919. previous week. 1919. prertous week. 
Reserve in | Total Reserve Surplus : ; ; 
tn Vauli. |Deporteartes| Reseroe | Reewtred Capital as of June 30-} 26,000,000, -.---..--- 105,550,000, --.---.- a 
Members Fede-al $ S s $ Surplus as of June 30- SO AUN. * beemaane we S76 SE. sxeuamks 
Rese-ve Bank_-_- the aii ail |555,391 ,000'556,391 .000,534,549,710 21,841,290 | Loans & invest ne: t;_| 694,350,300/Ine 10,597,000 2,169,319,800/Dec 6,365,300 
State banks*_______ 9,037,000; 6,342,000) 15,429,000 15,052,8°0 376,140 | Specie ---.--.-----. 6,968 200) Dec 86,600, 12,071,500|/Ine 1,289,400 
Trast companies*.--| 1,794,000; 4,713,000) 6,507,000; 6,345,000| __162,000 | Currency & bk m tes) 28,092,500/Deo 194,400 21,797,400,Ine "399,300 
| i riti er. 
H i ' r ; | 
Total Oct. 3__--) 10,881,000 |567,446,000/578,327 ,000 555,947,570 22,379,430 R. Bink of N. Y.-) 63,871,900 Inc. 8,230,000 225,387,500 Inc. 1,386,600 
Total Sept.27-- _| 10,977,000 |556,025,000| 567,002,000 552,630,510' 14,371,490 | Dep sits ------_- -_. 823,188,000 Inc. 33,176,000 2,325,005,900 Inc. 46,821,000 
Total Sept.20_---! 10,778,009 |617,547.000/628,325,000 571,170,070 57,154,930 | Reserveon te sits.) 118,356,100 Inc. 7,527,700 399,766,000 Inc. 93,306,600 
Total Sept. 13__-__ 10.849,000 '568.293 000 579.142.000 550.586,660 28,575,340 | P.C. reserve to dep-- 20.4% Inc. 9% 22.2% Inc. 5.1% 
Actual Figures. 
_- _ Non-Member Banks and Trust Companies.—Follow- 
Cash Reserve Fee ing is the report made to the Clearing House by cleari 
Reserve ta | Totes | Reserve Sur plus g be port . hich ng pre ove ng 
én Vault. |Depostiartes| Reserve. | Required. | Reseree. | ON-member institutions which are not included in the 
: ——- ‘Clearing House Return” on the following page: 
Members Fede-al “SE? BE ce Oe eee 
memerve. Baek. 2c +. ae |576,408,C00 576,403,000'537 988,460, 38,419,540 | RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING 
State banks*_-._.-.- 8,836,000 7,192,000, 16,028,000 15,128,100, 899 ,°00 HOUSE. 
Trust companies*-__| 1,764,000, 5,038,000, 6,302,000 6,515,700, —_ 286,300 





| a ; ats 
Total Oct. 3_---| 10,400,000.588,638 000 599,238,000 559,632,260. 39,605,740 
Total Sept. 27 ....| 11,003 000/556 303,090: 567 306,000 548,883,120 18,422,880 
Total Sept. 20...) 10.402,900/495,886 000! 506.288 000 559 474,149 d 53186.140 
Total Sept. 13... 10,737,000 599 334.000 610,071,000 564,389,720, 45,681,280 


* Not members of Federal Reserve Bank 

a This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve banks in- 
cludes aiso amount of reserve required on net time deposits, which was as follows: 
Oct. 3, $7,259,450: Sept. 27, $7,214,940; Sept. 20, $6,946,7-0: Sept. 13, $5,957,140. 

b This is the reserve required on net demand deposits tn the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bunk in 
cludes aiso amount cf reserve required on net time deposits. which was as follows: 
Oct. 3, $7,384,2°0: Sept. 27, $7,2¢0,820; Sept. 20, $7,131,660: Sept. 12, $5,977 5° 0. 











State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust 
a in New York City not in the Clearing House, as 
ollows: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 


Figures Furnished by State Banking Department. 





Differences from 








. 3. previous weck. 
ny Gan WIN i os So, we cdecis $794,994,600 Dec. $2,633,600 
i einai wigs 8,776,800 Ine. 1,305,400 
Curreney and bank notes. ............----....--. 17,184,800 Dec. 88,300 
Deposits with Federal Reserve Bank of New York... 69,327,400 Dec 464 ,600 
yp, ASS ee Ser eae 849,230,900 Dec. 879,300 
Deposits, eliminating amounts due from reserve de- 

posttaries. an? from other banks and trust com- 
panies in N. Y. City, exchanges and U.S. deposits 777,107,000 Dec. 1,731,100 
Sah Ca Rn ic, cin iicioinndidensase 139,277,500 Inc. 2,892,800 
Percentage of reserve, 20.1%. 
RESERVE. 
State Banks —Trust Compantes— 


Ce Oe WUE, 26k 2ucttnbaced $22,792,200 14 62% $72,496,890 13 53% 
Deposits in banks and trust cos.._.. 12,494,C00 802% 5 88% 


31,494,500 
$1°3.991.300 19 41% 








$35,286,200 22 64% 








Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks 
and trust companies in Greater New York City outside of 
the Clearing House, are as follows: 





(Stated in thousands of dollars—that is, three ciphers |000 omitted.) 






























































| Net ‘Loa ns,| 
CLEARING Capital. Profits.| Dis- Reserve} Net Net | Nat'l 
NON-MEMBERS ———--———-counts,| Cash | with |Demand| Time | Bank 
N t.bks.Sep.12\Invest-| in Legal | De- De- | Circu- 
Week ending ft te bks Sep12| ments, | Vault. | Deposi-| posits. | posits. | lation. 
Oct.3 1919. /Tr.cos.Sep.12 &c. | tories. ‘ 
Members of \Average| Average! Average Average | Average) Average 
Fed Res. Bank| $ | $ ) $ | | § eT. 
B ttery Park Nit | 1,500; 1,630 17,029) 186; 2,016) 13,602 124 187 
Mut ial Bank  ._- 200) 623, 11,531) 214; 1,492, 10,453) 0 eee 
New Nit erlane _- 300, 329} 8,519) 207) 912; 6,778) Ot cGaecs 
WRGr ce &é Cn’s | 50 997, 5,605) 19) 686) 3.350) Ca 
Yorkville Bank - 250) 728; 11,488) 336; 1,170 6,665! 5,202) ..._.. 
First Nit l, Jer Cy} 450) 1,382) 8,888) 619) 849, CIGR i ccme | 400 
TUE... nictan ee 3,100) 5,691) 63,060] 1,581) 7,125! 46,994) 6,861] 587 
State Banks | 
Not Members of the 
Federal Reserve Bank 
Bank of Wash Ft; 100 457| 2,948 339 i oe: ee 
Colonial Bank---- 600; 1,192) 12,567; 1,352) OGM SET ccticcsl ccscwe 
Ir tra: tional Bank 590 259} 6,383 757 409} 6,320 Ge 
Nort Side, Bklyn 200 244, 5,670 429 318 5,068) See 
oc ee Re fae 1,400] 2,154| 27,568; 2,877| 1,990! 27,539| 673) .....- 
Trust Companies 
Not Members of the 
Federal Reserve Bank 
Hamilt .nTr,Bklyn 500; 1,089) 8,317 515) 323;} 6,468) 1,011) ...... 
Mech Tr, Bayonne 200) 435) 8,304 312) 263| 3,762) 4,455) _..... 
oe ae / 700, 1,524) 16,621/ 827, 586, 10,230| 5,466 ___--- 
| | a 
Grand agzregate_.| 5,200} 9,370\107,249) 5,285) 9,701) a84,763) 13,000) 587 
Comparison previo us week} ..---- +412 —154) — 441 — 665) +43) —3 
Gr’d ager, Sert. 27; 5,200 8,889 106/837 5,439) 10,142) *85,428| 12,957 590 
Gr'd ager, Se: t. 20; 5,260) 8,889)109,241) 5,538 10,257 86,700) 12,967 581 
Gr'd ager, Se; t. 13) 5,200} 8,889)111,787| 5,629) 10,228 86,784) 13,492 565 
Gr'd ager, Se't. 6 5,200) 8,800)109,243) 5,303) 10,028 84,741) 13.628 570 








*U. 8. depos.ts deductel, $661,000. 
Bills payable, rediscount;, acceptinces and other liabilities, $7,187,000. 
Excess reserve, $387,830 cecre.se. 








Boston Clearing House Banks.—We give below a sum- 
mary showing the totals for all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS 





























COM EIN KESULTS OF BANKS AND TRUST COMPANIES *IN 
GREATER NEW YORK. 
| Loans and Demara *Total Cash | Reserve 41 

Week Endea- | Investments. Deposits tn Vault. Degosttartes. 
April 12. -| 5,630,305,500 | 4,722.746,700 | 135,497,500 | 651,649,200 
April 19 --| 5.730.276,600 | 4,689,.495.400 134,141,300 72,170,706 
April 26 .| 5,694,610,000 4,736,482, 10u 136,425.700 | 682,036,200 
Oe ---| 5,735,152,000 | 4,773.617,.400 134,041,500 | 645,625,800 
May i ..-| 5.517,60€,.300 | 4,822.202,606 134,432,800 | 677,399,900 
May 17_- -| 5,330,948,700 | 4,873,611,200 141,465,900 | 671,089,000 
May 2% 5.750,364,000 | 4,861.516,200 | 136,791,200 | 689,954,100 
oe ee eee 5,705,665,600 | 4,855,407 200 | 134.474.700 | 676,577,800 
June 4 .-..| 5,877,228,200 | 4,904,243,900 | 136,878,600 | 691,657,300 
eet Be. 335 aes | 5,929,099,200 | 4,850,3%2.900 | 137 691,300 | 671,663,300 
June 21 .-| 5.317,958,200 | 4,846,599,100 134,955 .500 | 679,994,600 
June 28 | &,732,766.300 | 4,759,196,800 134 566.800 | 665,490,400 
July 5 _.| 5,804,258 ,400 | 4,860 090,300 131,398 .300 | 684,431,000 
July 12 .| 5,820,469 000 | 4,804,154.700 144,478,700 | 649,207,500 
July 19 .| 5,304,693.200 | 4,872.061,.700 142,564.200 | 688,989,600 
July 26 5.698.756.4506 4,510,097 600 145,.451.400 | 658,572,500 
Aug. 2 5,690.425,100 | 4,819,001,900 | 143,988,100 | 674,886.200 
Aug 4 5 785,809,200 | 4,842,504. 500) } 132,963 800 . 696,304,800 
Aug. 16 5,741,263 ,800 4.827 .551,.800 | 133,444,000 | 685,210,500 
Aug. 2% .| 5,819,688 ,000 4,829,754 .500 134,568,000 658,155,000 
Aug. 3). .. 5.754,798,300 4,783,%9%,900 | 132,.595.200 649,535,200 
Sept. 46 .| 5,864,168,300 | 4,848,125.200 | 131,288,390 678,190,000 
Sept. 12% -| 5,902,292,900 | 4,9238,470.000 | 134,273,500 685,555,000 
Sept. 20_. _.. 6.021,666.000 | 5.088,541,400 | 131.534,900 744,346,600 
Sent. 27 .. 6 119.282.20 | 4,935,788.199 | 132.199.5990 667,.645.200 
Oct ee 4 See 6.148 637.600 | 4,959,936,090 133,183,600 670,761,900 

* j es gold. silver, legal tenders, na'l oal bank pores and Federal 
Reserve 














New York City State Banks and Trust Companies.— 


In addition to the returns of “State banks and trust com- 
anies in New York City not in the Clearing House,” furnished 
y the State Banking Department, the Department also 

presents a statement covering all the institutions of this 

class in the City of New York. 
For definitions and rules under which the various items 
are made up, see “Chronicle,”’ V. 98, p. 1661. 
The provisions of the law governing the reserve require- 














Oa. 3 Changes from Sept. 27 Sep’. 20 
1919. prectous week. ivlv 1919. 
< © $ 
CN ons benalittinevce tenn 4,404,000) Dec. 338,000] 4,742,000} 4,721,000 
Loans, dise’ts & investments_|551,955,000}Inc. 6,562 ,000|545,393 ,000|557 ,257 ,0GO 
Individual vepousits, inc). U.8.|427,943,000/ Inc. 11,218,000/416,725,000/428 612,000 
Due to Danke... -........-..- 114,156,000}Inc. 7,799,000/}106,357 ,000/116,010,000 
Time dep sita._....___._.._] 11,439,000) Dee. 27,000} 11,466,000] 11,447,000 
United States deposits *____- 25,077 ,000| Dee. 6,504,000] 31,581,000] 38,353,000 
Exchanges fr Clear. House__} 20,408,000/{nc. 4,921,000] 15,487,000} 16,689,000 
Due from other banks. --_- _| 76,379,000|Inc. 2,078,000] 74.319,000|] 84,554,000 
Cash ln bank & in F R. Bank! 65,935,000|Dec. 5,211,000) 71,146,000) 68,937,000 
Reserve excess in bank and 
Federal Reserve Bank _ 21,062,000! Dec. 6,412,000! 27,474,000' 24,256,000 





* Formerly included under the head of “Individual Deposits 








Philadelphia Banks.—The Philadelphia Clearing House 
statement for the week ending Oct. 3 with comparative 
figures for the two weeks preceding, is as follows. Reserve 
requirements for members of the Federal Reserve system 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘Cash in 
vaults” is not a part of legal reserve. For trust companies 
not members of the Federal Reserve system the reserve 
required is 15% on demand deposits and includes ‘‘Reserve 
with legal depositaries”’ and ‘‘Cash in vaults.” 

















ments of State banking institutions as amended May 22 
1917 were published in the “‘Chronicle’’ May 19 1917 (V. 104, 
p. 1975). The regulations relating to calculating the amount 
of deposits and what deductions are permitted in the com- 
nutation of the reserves were given in the ‘‘Chronicle”’ 


pril 4 1914 (V. 98, p. 1045). 





* Cash in vault is not counted as reserv' 





e for Federal Reserve bank members. 


Week endtng Scpi 27 1919 
Sept 20 | Sept. 13. 
Two ciphers (00) omtied. | M embers of Trust 1919 1919 
F.R. System; Cos | Potas. 
Capital. Sy pal ala $39,275,0!| $3,000,0 $32,275,0) $33,275,0' $33,275.06 
Surplus and profits... .... 84,304,0! 8,145.0 92,449,0 91,996,0, 92,099,060 
Loans, dise’ts & investm'ts) 785,250,0 29,825,0 815,075,0| 817.715,0 825,473.0 
Exchanges for Clear.House,; 27 ,350,0 991,0 28,371,0|' 24,946,0| 26,750,0 
Due from banks. ....-.---. 123 ,840,0) 17,0 123,857,0) 117,711,0) 126,715,0 
Bank depusite._......... 144,336,0) 249,0 144,585,0) 140,441 0) 147 996.0 
Individual deposits... 514,838,0| 22,957,0| 537,795,0) 527,238,0 536 ,999.0 
Time deposite.........-.. ge 6,027 ,0 6.108,0 6,008 0 
Total depusits.....__.-..| 665,201 .0| 23 ,206.0) 688,407,0 673,787,0| 690,003 ,.0 
U S.deposite(not.included)| = ------ | wannen} 41,000,0; 44,159.0) 49,149,0 
Res've with Fed.Res.Hank) 54,028,0) ------ | §4,028,0) 54,194,0| 56,670.0 
Res ve with legal deposit’s| --.---- 3,207 ,0) 3,207 ,0} 2,674.0 2,950,0 
C.mm te vault?.....-.-- 12,8270) 824.0; 13,651,0' 14,334.0) 14,682,0 
‘\ otal reserve & cash beld_| 66,855,0| 4,031.0) 70,886,0| 71,202,0| 74,302,0 
Reserve required... _. 59,975,0) 3,329.0, 54,304,0 53,763 0) 54,415,0 
Excese ree & eash ip vault 15,880,0 702,0 16,582,0 17,439,0 19,887,.@ 
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Member Banks of the Federal Reserve System.—Following is the weekly statement issued by the Federal Reserve 


Board giving the principal items of 


the resources and liabilities of the Member Banks. 


Definitions of the differen: items 


in the statement were given in the statement of Dec. 14 1917, published in the “‘Chronicle’’ Dee. 29 1917, page 2523. 


STATEMENT SHOWING °RINCIPAL omnes ¥ AND LIABILITY ITEMS OF MEMBER BANKS LOCATED IN CENTRAL R&SSERVE AND OTHER 
LECTED CITIES AS AT CLOSE OF BUSINESS SEPT. 26 1919 


Renewed liquidation of United States war prone sg offset, however, 
extent by increases in other loans and investments, are i 
Reserv: ard’s statement of condition on Sept. 


the Fi 


be 9d other loans and investments show a ga 
S. war securities and war paper declined from 3,405.9 to 


of U. 


show considerahl 


ts show 


e banks and tnele 


increases. 
certificates on hand indicate a decrease of 75.4 millions, all 
of sharing in the decrease, while other U. 8. war securi 
show a reduction of 20.8 mlilons. For the New Yor<« City ban«s a cor- 
.8 and 14.3 millions are shown. 


sin 64-5 


in New 
millions. 


ndi- 
substantial 


tie - 


ns secured 
York ty. 


bi = 


Reserve b 





banks’ own notes and 
128.1 millions mark the increase for 

If the banks’ total holdings of United States war securities and war 

are related to the total of government deposits and borrowings from 
banks, some measure is obtained of the extent to which the financ- 
ing of the Government's loan operation is shifted from the mem er banks 
to the Reserve banks. This ratio shows an increase for the week from 


ey ~~ 


jee i3t millions, arony = 
went up 16.1 millions. 
creased 


customers’ 


Reserve balances (all with the banks) in- 
83.5 millions, while cash in vault shows a reduction of 8.5 millions. 
Accomodation by the F. R. a through the discount of the re 
y -§ increased 214.7 millions, 
the New York 


ratio from 28.1 to 27% is 


F. RB. 


City banks. 


a decrease in this noted. 
sits fell off es 6 millions: other demand deposits (net) 
New York City. while time deposits 


—— 





















































































































3 300. millions and constitute 21 8% of the total loans and investments of | 59.7 to 65. 7% for all reporting banks and from 51.4 to 60.7% for the 
all reporting banks, as against 2 2.3% the week before. For the New | member banks in New York City. 
1. Data for a'l reporting banks in each district. Three ciphers (00U) omitted. 

Three ctphers (000) omitted. Boston. |New York| Phtiades. |\Cleseland.| Richm’d.| Atlanta. | Chicago. | St.Louts.|Minneap.| Kan. City; Dallas. |SanFran.| Total. 
Number of reporting banks_-._.-..-_- 46 ill 56 89 82 47 199 35 35 76 43 56 776 
U. 8. bonds to secure circulation...| $14,608} $48,038) $11,417) $41,851) $25,821 14,874) $29,648! $17,154) $7,120} $14,467) $19,103] $34,695) $269,706 
Other U. 8. gee a Se sche ai geetsinl abiab ar 16,871} 278,236 31,316 61,774 37 ,957 28,095 47 966 15,110 11,236 23,588 19,976 41,495 613,440 
2 eS PE, ne dwecsccnene 9,640) 122,422 17,993 35,095 14,078 12,463 49,124 9,864 5.829 11,389 5,049 9,984 302,930 
0.8. qndiainses of of indebtedness_-. 44,011) 525,768 62,372 73,270 21,566 40,965} 112,436 24,496 25,240 28,018 32,978 54,219) 1,050,339 

rotal U. 8. securities._.._....-.- $35,130] $974,464) $123,098) $216,999] $99.422) $96,307) $239,174] $66,624; $49,425) $77,462! $77,106] $140,213/$2,236,415 
_oans secured by U. 8. bonds, &c_. 63,.245| 739,089) 161,534) 110,241 41,465 27,133 98,806 23,998 13,764 19,543 6,859 23,024) 1,333,697 
Loans secured by stocks and bonds.| 203,761/1,463,005| 294,786) 393,133) 105,683 46,269; 355,319) 134,085 33,170 73,214 27,289} 109,063) 3,058,768 
sil other loans and investmente__._.| 617,795|3,168,876| 471,212) 779,155) 316,919) 309,009)1,224,393) 232,257! 262,479) 446,230] 174,358} 614.146] 8,666,730 
.eserve balances with F. R. bank... 73,599| 657,279 74,574 83,999 36,775 28,284) 172,983 41,591 26,577 54,383 21,462 61,422} 1,332,919 
5, | SORA eae ASE, 22,928) 123,608 16,559 29,543 15,561 12,699 65,436 9,448 9,017 14,691 9,328 29,860 349,780 
Net demand deposite._.........-.- 733,369/5,0908,384| 663,812) 791,092] 329,535) 257,323\1,294,287| 313,603) 268,768} 449,514) 192,243) 536,724/10,829,154 
Time deposite.........- * 112.238} 494,983 22 122) 299,985 93,641} 117,818) 453.758) 101,720 58,316 $5,254 39,946; 213,435) 1,994,216 
Government deposits. -_---- . 41,996} 423,713 54,732 51,202 13,705 10,789 49,568 19,997 9,967 7 845 12,961 4,86) 692 335 
Bills payable with F. R. bank....--. 28,666) 480,578} 141,575 91,809 58,28 57,73) 72,239 35,869 19.105 48 443 23.761 38,237} 1,096,072 
Bills rediscounted with F.R.bank.! 63.648! 118.817) 27.469! 24.925! 19,997! 18.369) 37.951) 25.426! 4,714! 19,641) — 4,959) 13,8741 379,770 
2. Data for Banks in Federal Reserve Bank aod Branch Cities aad Ais Orner Reporting Baaks. 
Ali Uther 
New York. Chicago. AU P.R.Bank Ctites.|\F. R. Branch Cittes. Total. 
Three ciphers (000) omitted. | —— at EE - 
jSept 26.,Sept. 19.|Sept. 26.;Sept. 19.'Se~t. 23.;Sept. 19.|Sept. 26.'Sept. 19.|Sept 26 Sept 19.) Sept. 26. , Sept. 19. ; Mar. 28. 
Number of reporting banks__ 71 71 44 44 262 262 172 172 342 342 776 776 772 
. 8. bonds to secure circulation _ $38 ,341| $33,766 $1,438 $,433) $193,46u) $134,165) $63,129} $63,129) $103,117] $103,171] $269,706] $270,365) $267,756 
p gow sae teen pipannin 247,318) 253,129 15,558 15,865) 354,204) 366,028] 117,080) 116,049) 142,156) 142,357 613,440 624,434 669,825 
U. 8. Victory notes............ 105,478} 108,974 23,413 23,359] 175,617) 178,698 66.536 71,All 60,777 62,617 302,930 Bin dn 2) wsnwhen 
U. 8S. certificates of indebtedness} 498,541) 542,335 60,455 66,576] 750,346) 816,292) 173,997) 178,195] 125,996] 131,289) 1,050,339] 1,125,677) 1,900,673 
Total U. 8. securities_.._.__.-. $889,678) $948,204) $100,864] $107,238/$1383 627/$1465 083| $420,742) $428,694! $432,046) $439 ,425/$2,236,415/$2,333,202|$2,829,254 
Loans secured by U.S. bonds, &c.| 699,830) 706,496 73,991 77 ,512]1 ,084,43111,089,478} 132,520) 134,112} 116,746] 119.459) 1,333,697) 1,343,049) 1,121,818 
Loans secured by stocks and bonds /}1,329,524/1,303,217| 276,330) 273,518|2,287,537|2,258,408| 382,499} 375,080] 388,732) 393,685) 3,058,768! 3,027,173) -.------ 
All other loans and investments. _ |2,818,993|2,796,577| 661,159] 657,479)/5,474,859/5,439 235) 1 ,546,69)/1,539,115/1,645,181/1,623,861| 8,666,730) 8,602,211)10,252,960 
Reserve balances with F. R. bank} 616,892) 562,986) 119,062] 107,937) 995,865) 914,187} 167,994) 175,581) 169,060] 159,611) 1,332,919] 1,249,379) 1,244,821 
i cc nndenaen 111,389} 109,758 38,512 38,345) 210,742) 210,083 58,152 62,194 89,886 85,999 349,780 358,276 350, 
Net demand deposite._.......-.- 4,581,079|4,683,349| 858,834) 869,895|7,791,645|7,818 955) 1,477,522) 1,477 ,368/1 ,662,987/)1,676,961|10,839,154/10,973,284/10,054,438 
Time d Tidndnsacubennsain 324,793| 318,286) 169,831} 169,278) 897,247) 884,326) 573,859) 571,185!) 523,110! 522,607) 1,994,216) 1,978,118) 1,684,259 
Government deposits._......... 416,959! 433,935 31,196 36,504) 583,855) 640,241 64,845 77,264 43,635 53,359 692 335 770,864 608 ,561 
Bilis payable with F. R.bank._..| 424,044) 295,895 36,230 32,387| 768.249} 615.576} 170.168) 161,296) 157,655) 148,467] 1,096,072 925,339) 1,140,828 
Bills rediscounted with F.R.bank| 100,829} 100,819) 24,723 15,052} 259,872) 231,713) 53,526) 44,643) 66,372 59,561| 379,770) 335,917) 282,109 
Ratio of U. 8. war securs. and war 
paper, total loans & invest’t, % 27.0 28.1 15.6 16.4 23.1 23.9 19.7 20.2 17.3 17.7 21.6 22.3 26.0 





* Ineluding Liberty bonds. 
The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on Oct. 3: 


Continued increases in the deme. of war 
increases in its are 


correspo: 
Board's weekly bank statement red pe as <= close of business on Oct. 3 
transfers of ond from the continent to the Bank of Eng- 
decrease in the amount of gold in custody 
in foreign Sas and the * addition of. 29.5 millions to the amount of 


1919. Further 


Sane wens ovo retiomer ip & 


gold reserv 


Holdings “of x war paper went up 81.7 millions, 
hand show a further 
and Minneapol 
er F. R. banks, as 
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War paper hol 
millions of paper 
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the week before, while 
nelusive of 12. 126 millions of acceptances 


of the 
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aper and of other discounts 
cated in the Federal Reser 


those of other discounts 
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ude 63.8 
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The figures for the system as a whole are given in the followi 
weeks, together with those of corresponding week of last year. 


for each of the twelve banks. The Federal Reserve Agents’ Accounts (third table following 
jn Federal Reserve notes between the Comptroller and Reserve Agents and between the 


while total cash reserves went u 
ratio, because of the considerable in 
bilities, shows a decline from 51 to 49.7%. 


for 
the 


the week 


for the weex 
about 18 millions. The ban 
in both deposit ~ note lia- 


of 3 


Bos reonee. 


bs be 4 {ralllioas, 


certificates on hand show an increase of 12.1 millions, the in 
crease representing in part new investments in l-year 2% certificates 
to secure F. R. bank note circulation, in part also 
of certificates oom ae banks. 
The week saw increases of 17.6 government deposits 
in members’ reserve g Goposies, ane < or $e. .3 millions in net deposits. Fed 
ge hind —gh~y x f re? 708-2 ‘millions 
e presen al o' being large: 
—_ show a net gain for the week of 17.4 millions, while 
m record. Gold show a net gain 


temporary purchases 


1.5 millions 
eral 


of 52. a) paiioes 


woud 


reserve 


table,and in addition we present the results for seven preceding 
he second table shows the resources and liabilities separately 


) pres details regarding transactions 
atter and Federal Reserve banks. 


Comsinep Resources AND LiaBILITIES OF THE FepeRAL Reserve Banks aT THE CLose or Business Oct. 3 1919. 

































































Oct. 3 1919.| Sept. 26 1919.| Sept. 19 1919.| Sept. 12 1919.) Sept. 5 1919.| Aug. 29 1919.) Aug. 22 1919.| Aug. 15 1919.|Oct. 4 1918. 
RESOURCES. $ $ * % $ t s 7 3 

Gola ew and ee.. wen neesenene- Porgy peers ye peyton oes 08.208 243,238,000 epee, 531 008 260,507 , a a papery 4 

Gold lemen' fund, . 5 See ’ ’ * ’ ? ° 3 , 2! , 542,310,) ,640 ,000) 579,480, 1 ’ ? . 
Gold with foreign agencies._........... 108,892,000} 79,370,000} 45,479,000} -....-_._- ae er pM hae Bp a). Ee iain 5,829,000 
Total gold held by banks_._........- 867 632,000} 821,044,000} 787,606,000} 769,332,000] 785,548,000] 807,871,000] 839,987, 841,857,000] 798,749,000 
Gold with Federal Reserve agents...._.- 1,166 398,000] 1,196,325 ,000|1,208,961 ,000} 1,190,769 ,000] 1 ,172.168.000} 1, 142,589,000} 1,127,028,000] 1,118,894 ,000]1,181,485,000 
Gold redemption fund..._........-...- 101,252,000} 100,485,000} 95,399,000] 108,746,000 '336.000| 116,328,000] 107,270, 121,836,000] 45,200,000 
Total gold reserves... ............--. 2,135,282 ,000/2,117,854,000|2,091 ,966 ,000/2,068 ,867 ,000) 2,067 ,052,000}2,066,788 ,000) 2.07 4.288,000) 2,082,587 ,000| 2,025 ,434,000 
Legal tender notes, silver, &c..........- 70,229,000} 69,651,000} 70,091,000 ,632,000} 69,818,000} 69,188,000] 68,416, 69,136,000} 51,937,000 
ons ae eenres. Pe ee eee OTe 2,205,511 ,000/2,187,505,000|2,162,057 ,000/2,138 ,499 ,000/2,136,870,000|2,135,976,000|2,142,701 ,000/ 2,151,723 ,000|2,077,371,000 
Secured by Govt. war obligations... _- 1,654, 166,000] 1,572,503 ,000}1 383,896,000} 1,524,521 C00} 1,635,233 ,000} 1,609,296 ,000} 1,563,048 ,000} 1 522,992,000] 1 251,787,000 
tt MR sankthedurnehedéioonebeod 361,771,000] 309,779,000] 261,985,000] 230,317,000] 212,185,000] 205,838,000} 211,262,000] %20,347,000| 454,419,000 
Bills bought in open market___......._- 326,667,000} 342,491,000] 353,817,000] 362,005,000] 354,667,000} 363,138,000] 362,911, 374,375,000} 310,817,000 
Total bills on hand.___.........-.... 2,342 ,604,000|2,224,773,000]1 ,999,698,000/2, 116,843 ,C00/2,202 ,085,000/2,178,272,000|2,137 ,221,000|2,117,714,000|2,017,023,000 
UO. 8. Government bonds.............. ,095, ,097, 27,095,000] 27,096, 27,096,000} 27,096,000] 27,098, 27,098,000} 28,289,000 
U.8.v BED oon eseccedewsdeien 136,000 137,000 192,000 192 000 197,000 198,000 y CT es 
a. 9. Gunteees of indebtedness... .. -- 263,148,000} 251,081,000] 322,986,000} 341,655,000] 250,223,000} 243,411,000] 237,847,000] 295,727,000) *56,514,008 
Total earning assets... ......-..--.-.- 2,632 ,983,000|2,503,088,000]2,349 971 ,000|2,48£ ,786 ,000/2 479,601 ,000|2,448,977 ,000|2 402,375,000) 2,440,813 ,000|2, 102,028,000 
premises 13,184,000] 13,146,000} 13,146,000} 13,143,000} 12,815,000] 42,796,000} 11,806, SE SORMEEE xccccdssse 
46,355,000; 80,246,000] 114,138,000] 158,232,000] 107,119,000] 107,119,000] 102,748,000} 89,631,000) ---------- 
861,955,000] 827,404,000]1,025,122.000| $73,066,000) 827,845, 816,513,000] 763,179, 838,399,000} 704,046,000 
11,897,000 ,503, 11,289,000 11,343,000} 11,160,000] 11,580,000} 11,382 11,313,000) 2,679,000 
10,246,000} 8,998,000] 10,886,000} 11,007,000) 9,511, 995, 9,905 503,000] 13,262,000 
icamiuemace 4717 ieee 5,782,131,000]5,631,890,000|5,686,609,000/5,691 ,076,000]5,584,921 ,000|5,435,837 ,000]5,444,096,000] 5,553,188,000|4,899,386,000 
Capital 85,296,000} 85,208,000) 85,140,000} 84,996, 84,926, 84,730, 84,400 78,903,000 
enh dasoeesouecesree 81,087,000] 81,087,000} 81,087,000] 81,087, 81,087 81,087 81,087 : 1,134,000 
Government deposits........... 61,276,000] 78,134, 33,584,000) 59,110,000] 54,494, 330 58,590 197,359,000 
Due to members, reserve account 1,731,413 ,000/1,651,426,000/ 1 802,791 ,000/ 1,757,641, 1,729,950 1,679 ,834, 1,778,365 1,496,815,000 
Deferred aveliebitiey items 1,968,000] 653,381,000 x 679,043,000} 643,194, 387 605,812 670,539 512,227,000 
Other deposits, incl. for. Govt. credits. _ 97,913,00] 95,654,000] 106,899 134,096,000] 99,136, 98,479, 98,098 109,210 163,907,000 
Total gross deposits.._.............- : 634,576 ,000/2,541,724,000|2,639,174,000 2.049. 514 .900/2,559 446,310 2,487,074 '2.616,704 2,310,308 ,000 
F. R. notes in actual circulation.....___ 2,708,186 ,000/2,655,354,000|2 -021.258.000 2,621,228 ,000/2 $31 0077 2,580,629, 553 2.540.904 ,000|2,431,004,000 
F. R. bank notes in eirculation—net lab.| 241,937,000 739.451 ,000 333.504 169.000) (585, 219,815, 215,795 209,709 40,305,000 
all other Mabilities. ..............--..-. 30,995,000} 28,978,000] 27,288, ‘oe 25,938,000 24,495, 23,070 21,876, 20,384,000} 37,732,000 


Toral Babiitrteg | 











'5,782, 131,000 5,631,890,000 5,686,609,000 5,691.076,000 5,584,921,000 5,435,837,000 5,444 ,096,000 5,553,1°S.000 4.899.386.000 





* Includes One Year’ ‘Treasury Notes, 
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Ratio of gold reserves to net deposit and 











F. R. note liabilities eombined____._- 47.7% 48.4% 49.4% 47.0% 47.8% 48.2% 48.1% 48.0% 50.2% 
Ratio of total reserves to net deposit and 
F. R. note fiabilities combined -_---_-__-_ 49.7% 51.0% 52.5% 50.4% 50.4% 50.7% 51.3% 50.9% 51.5% 
Ratio of gold reserves to F. R. notes in 
circulation after setting aside 35% 
against net deposit liabilities_._.___- 59.1% 60.8% 62.5% 60.0% 60.1% 60.7% 61.4% 62.3% 
Distrivution by M aturtites— $ $ 3 3 s 3 $ 
1-15 days vilis bought in open market__| 104,417,090} 108,414,000} 101,631,000 99 259,000 87,511,000] 95,517,000 93 764,000} | 1 358 365 000 
1-15 days bills discounted ___._._.____ 1,657 ,457 ,000/ 1,532,058 ,000}1,317 ,455,000} 1,443 535,000) 1,547 ,106,000/1,519,814,000 1,439,073 ,000] { 
1-15 days U. 8. certif. of indebtedness__ 20,856 ,0090 23,605,000 89,703,000} 121,321,000 28,686,000 24,743,000 338,000) 9,153,000 
1-15 days municipal warrants .......-.] -<<--cce-s]  ececcew wen] emcee ewe nef eww ewww es] caw ec ee eee] | ceteceeess| ccc eneneee] ec ecceeeee 31,000 
16-30 days bills bought in open market _-_ 69,704,009} 85,982,000] 104,085,000} 108,054,000] 108,119,000 79,732,000 87,549,000 } 175,342,000 
16-30 days bills diseounted______.______ 117,639,000} 120,183,000} 68,299,000 49,019,000 54,803,000 tyres 47,316 ‘000 63,535,000 
16-30 days U.S. certif. of indebtedness __ 16,850,000 10,000 ,000 9,000,000 11,659,000 10,536,000 6,146,000 1,420,000 
16-30 days municipal warrants .....-...] -----<---<]  senccnswen] me cecee nnn] n-ne] peewee eee] ewe e cess] ecw cewewsn| sececccese]  2es5sessce 
31-60 days bills bought in open market__| 116,849,090] 112,931,000} 102,724,000} 111.087,000} 103,354,000] 137,296,000 * ’ 154,529,000 } 264,546,000 
31-60 days bills discounted____._..._... 167,570,000] 154,918,000] 190,393,000} 166,970,000) 147,354,000] 152,545,000) 144,035 99,241,000 
31-60 days U. S. certif. of indebtedness__ 9,499 ,000 12,500 ,000 19,706,000 19,676,000 24,777,000} 21,999,000 23,497 ,000 4,841,000 
31-60 days municipal Warrants .........] -----csc--] cosccececn] ew ecenn enn] cence ecen es] cc esens 5] coccceeree] cosccceeess| | eeccesecue ,000 
61-90 days bills bought in open market_-. 34,904,000} 34,371,000) 44,584,000 43,605,000 40,663,000} 45,577,000 38,533 ,000 } 193,457,000 
61-90 days bilis discounted___..._....-- 65,320,000} 68,568,000} 62,922,000 88 579,000 91,790,000 79,889,000} 84,993,000} 129,709,000 
61-90 days U. S. certif. of indebtedness__ 28,229,000} 25,537,000] 23,972,000 18,032,000 15,532,000 16,034,000 23,606,000} 5,692,000 
61-90 days municipal warrants .........] <--ceenoen] cone ceeccn| concn eene ne] een e eee een] cee ween] eee eweweee] cccmcwcece] cocccccece 11,600 
Over 90 days bills bought in open market 793 ,009 793,000 ro ee 15,020,000 BROCE  swikinacdndl “udvewwdeus \ 25,313,000 
Over 90 days bills discounted ____._..._- 7,951,090 6,555,000 6,812,000 6,735,000 6,365,000 9,016,000} 9,652, 11,781,000) { 
Over 90 days certif. of indebtedness___-_-_ 187,714,000] 179,439,000} 180,605,000] 170,967,000} 170 "692,000 168 569,000 
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Federal Reserve Notes— 

NG i i, ib Sanelldainddiesliinie niet 2,899,122 ,000]}2,.875,259 ,000/2,851 ,622 ,000/2,830.146 ,000/2,794,100,000|2,767 ,166,000/2,748,740, 2.734,254 000) 2,583,418,000 

pS re a ee 190,936,000] 219,905,000] 230,364,000} 208,918,000} 182,403 000} 186,537,000) 195,206, 193,350,000] 152,414,000 
In actual circulation. ............... 2,708,186 ,000]2 ,655,354,000}2,621.258 ,000/2 ,621,228 ,000/}2,611,697 ,000)2,580 ,629 000) 2,553,534, 2,540,904,000/2,431,004,000 
Fed. Res. Notes (Agents Accounts)— 

Received from the Comptroller_.....-- 5,380,120,000/5,328 ,000,000/5,260,280,000/ 5,195,640,000] 5.122,941,000]5,077 ,520,000/5,019 ,040, 4,972,780 ,000/3,364,480,000 

Returned to the Comptroller__......__ 2,085 ,335,000/2,040,819,000} 1,998,416 ,000/ 1,462,997 ,000} 1 937,783,000) 1,906,362 ,000] 1,872,902, 1,831,709,000} 550,217,000 
Amount chargeable to Fed. Res. agent|3,294,785,000/3,287 ,181 ,000/3,261,864,000]2 ,232 ,643 ,000/3,185,158,000|3,170,.658 ,000/3,146,138 ,000)3,141 ,071 ,000/2,814,263,000 

In hands of Federal Reserve agent____| 395,663,000} 411,922,000] 410,242,000) 402,497,000} 391,058,000} 403,492,000) 397,398,000] 406,817,000] 230,845,000 
ane to Federal Reserve banks-_--_- 2,899,122 ,000/2,875,259 ,000/2,851 ,622 ,000/ 2,830,146 ,000/2,794,100,000) 2,767 , 166 ,000|2 ,748 ,740,000] 2,734 ,254,000)2,583,418,000 

‘ow Secured— == 

pd pak coin and certificates__........- 242,248,000] 247,248,000} 245,408,000] 244,248,000] 236,248,000} 236,248,000} 226,248, 227,248, 208,239,000 
y BD CRORE 6 nik cccncncccstcssccth. secebddees] cecccencuasl. sastcccnunl <6 conssnel aséisb«dcel Socbansebel ‘shoawneeeel - sethanwann Gheeueenee 

J og SR aa ae 1,732,724 ,000] 1,678 934,009) 1,642 ,661 000} 1,639,377 000) 1,621,932 ,000) 1.624.577 ,000) 1,621,712 ,000) 1,615,360 ,000]1,401 933,000 

Gold redemption ASS RN Sa CRT 93 698,000 99,933,099] 191.921,000} 93,090,000] 144,217,000 94,160,000} 104,350,000) 87,962,000 ,060,000 

With Federal Reserve Board___.....__- 830,542,000] 849,144,000] 861,632,000} 854,431,000) 741,703,000} 812,181,000) 796,430,000} 803,684,000] 860,186,000 





FE A IE Se Fs ee 2,899,122 ,000 2 875, 259, 900 2,851,622 ,000}2 830,146 ,000/2,794,100, 000 2,767 ,166,000 2,748,740,000]2,735,254.000 2,583,418,000 











Eligible per delivered to F. R. agent____'2,264.643,000'2,134.553.000'1,913.595.000 2.025.994 .000'2.107,224.000'2.095,561 ,000!2,039,265,000'2,037,453 000! 1,942,433,000 









































WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS OCr 31919. 





























Two ciphers (00) omttted. Boston. |New York.| Phtla. |Cleveland.|Rtchmond| Atlanta. | Chicago | St. Lowts.| Minneap.|Kan.Ctty | Dallas. |San Fran. Total. 
RESOURCES. $ $s a * < £ z $ $3 3 3 - 3 
Gold coin and ee ial 7,003.0] 153,957,0] 1,152,0) 15,229,0] 2,319,0] 7,880,0] 24,054,0) 3,465,0} 8,310,0 87,0] 6,987,0) 11,962,0] 242,405,0 
Gold Settlement Fund, F. R. B’d| 45,160,0] 127,380,0] 31,142,0] 52,423,0| 30,070,0] 8,864,0)109,391,0) 12,912,0| 26,469,0] 25,782,0} 5,171,0} 41,571,0] 516,335,0 
Gold with Foreign Agencies ee ee kT 39,964,0} 8,711,0] 8,929,0] 5,336,0} 3,920,060] 12,958,0} 5,118,0) 2,940,0) 5,227,0| 2,831,0) 5,009.0] 108,892,0 
Total gold held by banks_____ 6C,112,0] 321,301,0] 41,005,0] 76,581,0] 37,725,0| 20,664,0)146,403,0) 21,495,0) 37,719,0) 31,096,0} 14,989,0] 58,542,0] 867,632,0 
Gold with Federal Reserve agents| 74,166,0| 287,654,0| 73,946,0]134,536,0] 34,096,0) 45,576,0|272,036,0) 49,553,0] 34,506,0] 35,961,0} 19,918,0/104,450,0/1,166,398,0 
Gold redemption fund.___._.-_- 11,794,0 25,000,0] 13,539,0 825,0]} 5,165.0] 6,436,0] 21,118,0| 5,693,6| 3,936,0] 4,079,0} 2,524,0] 1,143,0} 101,252,0 
Total gold reserves___...._.- 146,072,0| 633,955,0]128,499,0/211,942,0] 76,986,0| 72,676,0/439,557,0| 76,741,0) 76,161,0| 71,136,0} 37,431,0)164,135,0/2,135,282,0 
Legal tender notes, silver, &c_..| 5,942,0 52,260,0 241.0 893,0 238,0} 1,111,0} 1,060,0} 5,988,0 66,0 436,0]} 1,802,0 192,0 70,229,0 
Total reserves..........___- 152,014,0] 686,215,0|128,731,0|212,835,0| 77,224,0| 73,787,0|440,617,0| 82,729,0) 76,227,0| 71,572,0) 39,233,0)164,327,0/2,205,511,0 
Bilis discounted: Secured by Gov- 
ernment war obligations (a) _|122,745,0] 674,010,0|175,243,0|119,263,0} 75,099,(| 73,667,0/181,605,0| 59,685,0| 34,042,0 48,838,0] 34,924,0] 54,045,011,654,166,0 
' f See eeos 9,080,0 72,578,0| 21,290,0] 21,464,0] 20,312,0] 31,110,0] 52,749,0| 32,473,0| 12,572,0) 45,480,0) 24,118,0] 18,545,0| 361,771,0 
Bills bought in open market (b)-| 41,675,0 87 ,682,0 645,0] 35,558,0} 6,022,C 5,982,0) 38,557,0| 9,106,0) 19,944,0 621,0 766,0| 80,079,0| 325,667,0 
Total bills on hand___..____- 173,500,C] 834,270,0)197,178,0]176,315,0|101 ,433,(| 110,759 ,0|272,911,0/101,264,0|) 67,558,0) 94,939,0) 59,808,0/152,669,0/2,342,604,0 
U. 8. Government bonds-____._- 539,0 1,257,0} 1,385,0} 1,094,0] 1,234,( 375,0| 4,477,0} 1,153,0 116,0| 8,867,0} 3,966,0} 2,632.0 27,095,0 
U. 8. Government Victory bonds 8,0 BOIL. oastdal Loken tia ask | senesen weéaue Mt swigusl  sansoct saamee 136,0 
U. 8. certificates of indebtedness} 21,731,0] 69,471,0| 28,682,0| 24,704,0] 10,560,(| 13,464,0] 40,84C,0) 17,068,0} 8,265,0} 12,124,0| 7,700,0} 8,539,0) 263,148,0 
Total earning assets__._._.__ 195,778,0| 905,048,0)227,245,0/202,113,0)113,227,(|124,6C3,0/318,228,0|119,485,0|) 76,012,0)115,930,0| 71,474,0)163,840,0/2,632,983,0 
RI Sa oc etiets oo hnttincncles 2,089,0 3,994,0 500,0 890,0 447 476,0| 2,936,0 CUE . sancne 402,0 359,0 400,0 13,184,0 
Gold tn transit or in custody in 
er uagan 46.355.0i ------] coenwc-] enccce] cccccn] = ceceee] coceee] ewccee]  cccecen| eeccee§ ceccee 46,355,0 


Uncollected items and other de- 
ductions from gross deposits__| 73,687,0] 201,352,0] 76,938,0| 66,326,0| 68,879,(| 37,374,0|)105,062,0| 57,873,0] 21,324,0] 75,421,0) 37,613,0) 40,106,0] 861,955,0 
56% redemption fund against 
Federal Reserve bank notes..| 1,072,0 2,703,0} 1,400,0] 1,114,0 404,C 688,0} 1,496,6 740,0 378,0 892,0 485,0 525,0 11,897,0 








All other resources___._________ 313,0 2,316,0| 1,337,0 695,0} 1,016.0 241,0| 1,444,0 578,0 138,0 545.0 758,0 865.0] 10.246.0 

Total rescurces._..__________ 424,953,0]1,847,983,01/436,151,0 483 ,973 ,0|261,197 ,0| 237,169 ,0|869 ,783 ,0| 262,096 ,0| 174,079,0/264,762 ,0/ 149,922 ,0|370,063,0/5,782,131,0 
LIABILITIES 

Cnn Gee Wie 7,034,0 22,045,C]| 7,762,0] 9,406,0] 4,314,0] 3,380,0] 12,078,0} 4,01C,0} 3,037,0} 3,901,0] 3,324,0] 5,059,0] 85,350,0 

(| Si RR Rae a 5,206,0|  32,922,0] 5,311.0] 5,860.0] 3,800,0) 2,805,0} 9,710,0) 2,589,0} 2,320,0} 3,957,0] 2,029,0] 4,578,0} 81,087,0 





Government deposits 9 ,436,0 13,573,0| 5,307,0] 5,911,0} 2,433,0] 3,988,0) 14,558,0) 6,188,6) 4,205,0] 5,268,0} 2,515,0] 5,450,0 78,832,0 
Due to members, reserve account|107,305,0| 740,091,0|190,485,0]129,103,0] 54,622,0) 47,213,0/248,210,0| 61,348,0) 54,793,0| 77,004,0) 44,678,0)101,011,0}1,765,863,0 








Deferred availability items... _-_ 55,359,0| 171,215,0| 67,574,0| 62,836,0| 59,348,0] 34,506,0| 75,966,0) 46,103,0) 15,564,0) 55,500,0) 28,099,0) 19,898,0] 691,968,0 
All other deposite._......_____ 5,672,0| 43,819,0| 6,912.0] 6,104,0} 3,662,0] 2,814,0) 9,739,0) 3,728,0| 2,241,0} 3,615,0) 2,141,0] 7,466,0) 97,913,0 
Total gross deposits._.______ 177,772,0| 968,698,0|180,278,0}203,954,0}120,065,0| 88,521,0|348 ,473,0)117,367,0) 76,803,0)141,387,0| 77,433,0) 133,825,012 ,634,576,0 
F..R. notes in actual circulation .|211,341,0] 761,705,0/213,801 ,0|241,221,0|121,695,0]128,384,0)457,059,0 120,420,0| 83,406,0} 96,927,0] 56,798,0/215,429,0/2,708,186,0 
F.R. beak notes in circulation 
—net liability...........___- 21,248,0|  51,700,0] 26,631,0] 21,335,0] 9,909,0] 12,818,0| 39,030,0} 16,510,0] 7,602,0| 16,980,0) 9,324,0) 8,850,0) 241,937,0 
All other labilities.........____ 2,352,0 10,913,0| 2,368,0] 2,197,0] 1,414.0} 1,261,0) 3,433,0} 1,200,0 911,0} 1,610,0] 1,014,0) 2,322,0] 30,995,0 
Total Mabiiities............- 424 ,953,0]1,847,983,0|436,151,0]483,973,0/261, 197 ,0|237,169 0/869 ,783 0/262 ,096 ,0| 174,079,0|264,762,0| 149,922 ,0|370,063,0|5,782,131,0 
Memoranda—Contingent Hability|as endorsjer on: 
Discounted paper rediscounted 
Se RO) Oe ee Gee BT Be | uxotied 19,006,0} 8,020.0) c<ccoce] ccccee] cocces| coecee ST Oe ~~ waatan 63,790,0 
(a) Includes bills discounted for 
ee ee eee ee oe bt S| seshieel. sedebel stakinel .sscees 56,790,0] -.-.-- AL." cecviedieede <7. aiienaialh—apaitpeneell 63,790,0 


(b) Includes bankers’ acceptances|bought frj)om other F.|R. banks: 
Without their endorsement...| ----.-- 














iennee .: dugnts 12,607 ,0 12,607,0 





STATEMENT OF FEDERAL RESERVE AGENTS ACCOUNTS AT CLOSE OF BUSINESS OCT. 3 1919. 


























Two ciphers (00) omttted. Boston. | New York.| Phtla. |Cleveland |Rtchmond| Atlanta. | Chicago. |St. Lowts | Minneap |Kan.Ctty.| Dallas. | San Fran. Total. 
Federal Reserve notes: s + i a’ $s s t 3 a s $ x $ 
Received from Comptrolier___|419,800,0}1,789,460,0|466 ,860 ,0}423 ,680,0/259 ,600 0/257 ,140,0/740 ,800,0/248 780 ,0}142,280,0/181 ,720,0/111,240,0|338,760,0/5,380,120,0 
Returned to Comptroller... - 155,247,0| 824,080,0/205,546,0|140,897,0|108,671,0) 74,904,0/225,269,0| 92,453,0) 45,668,0|) 71,362,0| 41,892,0| 99,346,0/2,085,335,0 
Chargeable to F. R. Agent. __|264,553,0| 965,380,0/261 ,314,0/282,783,0}150,929,0/182,236,0 515,531,0|156,327,0| 96,612,0)110,358,0| 79,348,0|239,414,0/3,294,785.0 
In hands of F. R. Agent... _._- 42,500,0| 126,000,0} 34,860,0] 28,820,0| 24,528,0] 50,535,0) 34,720,0] 18,310,0) 11,530,0} 7,890,0| 9,770,0| 6,200,0| 395,663,0 
Issued to F. R. Bank, less amt. 
returned to F. R. Agent for , 
redemption: 222,053,0| 839,380,0/226,454,0/253 ,963 0/126 ,401,0/131,701 ,0|480,811,0)138,017,0} 85,082,0)102,468,0| 59,578,0/233,214,0/2,899,122,0 
Collat’l security for outst’g notes: 
Gold coin and etfs.on hand..| ------ 263.740 45 sédmor 8, 8 ee 9 SOO DE wiitten as 4,000,0} 13,052,0} -....- PF ale 242 ,248,0 
Gold redemption fund_.____. 14,166,0 13,914,0] 15,557,0| 14,411,0] 2,096.0] 2,076,0) 8,812,0} 2,622,0} 2,654,0) 1,601,0) 3,103,0) 12,596,0 93 ,608 ,O 
Gold Set’m’t Fund, F. R. B'd_| 60,000,0 90,000,0} 58,389,0} 90,000,0} 32,000,0} 41,000,0}263 ,224,0 42,931,0) 18,800,0| 34,360,0| 7,984,0] 91,854,0| 830,542,0 
Eligible paper, min’m required|147,887,0| 551,726,0)152,508,0}119,427,0) 92,305,0 86,125,01208,775,0| 88,464,0] 50,576,0| 66,507,0|) 39,660,0}128,764,0)1,732,724,0 
RRR Sa craks a et ES 222,053,0| 839,380,0]226 454 ,0/253,963,0]126 ,401,0)131,701 ,0/480,811,0)138,017,0) 85,082,0}102,468,0| 59,578,0/233,214,0 2°899,122,0 
Amount of eligible paper deliv 
ered to F. R. Agent......... 173,500,0] 833,652,0|156,749,0]173,964,0| 95,037.0]102,791,0|272,793,0/101 ,264,0) 60,952,0] 94,939,0 59,808 ,0}139,194,0)2,264,643,0 
F. R. notes outetanding._.....-. 222,053,0| 839,380,0)226 454 0/253 ,963 ,0| 126 ,401 ,0|/131,701 ,0/480,611,0)138,017,0) 85,082,0/102,468,0 59,578 0/233 ,214,0/2,899,122,0, 
F. BR. notes held by bank......- 10,712,0 77,675,0| 12,653,0] 12,742,0|. 4,706,0| 3,317,0] 23,752,0| 17,597,0| 1,676,0) 5,541,0) 2,780,0) 17,785,0) 190, ’ 












































F. R. notes in actual ctreulation.!211,341,0! 761,705,C1213,801 ,0'241 ,221 01121 ,695,0!128,384,01457 ,059,0! 10,420,0! 83,406,0' 96,927,0' 56,798,01215,429,0 2,708,186 .0 








1442 


THE CHRONICLE 





[Vou. 109. 








Bankers’ Gazette. 


Wall Street, Friday Night, Oct. 10 1919. 

Railroad and Miscellaneous Stocks.—With the British 
railway strike settled, the U. S. Steel strike’s back broken, 
with increasing evidence that the money market will not 
hamper legitimate business during the remainder of the year, 
with President Wilson’s condition reported improving and a 
general feeling that the most trying part of the post-war 
readjustment period is past, the security markets have been 
unusually active and strong throughout the week. And this 
despite the fact that the latest estimate of this year’s wheat 
crop shows a further shrinkage and that the daily output 
of iron and steel during mi, ge was about 7,000 tons 
smaller than in August. he effezt, however, of these 
items of news was in part offset by the fact that the corn 
crop now promises to be better than previous estimates, and 
that on the books of the Steel Corporation orders have 
steadily increased. The transactions in stocks at the Ex- 
change have averaged about 1,400,000 shares per day and 
in almost every case prices have moved to a higher level. 

Railway shares have cane, covered a narrow range, 
but So. Pac. is a notable exception in an advance of 71 
points and several are a point or more higher than last 
week, including Atch., Balt. & Ohio, Ches. & Ohio, St. 
Paul, New York Cent. and Reading. 

The movement of some industrial stocks has been fan- 
tastic. United Cigar Stores has advanced within a small 
fraction of 50 points, Chandler Motor is 44 points higher. 
Gen. Motors 3514, Mexican Pet. 20 and Crue. Steel and 
Studebaker 10. , 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 








STOCKS. Range since Jan. 1. 


Week ending Oct 10 





| 

| Sales | Range for Week. ; 
for i 

Week. 





Lowest. | Highest. Hiqrvest. 








Lowest. | 
Par | Share: $ per share. | $ per share. |\$ per share|$ per share. 





American Express. .-_100 89% Oct 10) 91 Oct 4) 76% Septl03 May 
Amer Shipbuilding-.1 100135 Oct 135 Oct 81/135 Oct/135 Oct 
Ann Arbor RR-_----- 1 3 6 Oct 7 6% Oct 8] 1 Apr) 6% July 
Baldwin Locom, pref.100) 1, 105 Oct 7/106 Oct 102 Janjil11% June 
Canada Southern. --._1 50| 44% Oct 10) 44% Oct 46 Apr 48 May 
Centrai RR of NJ_.-100, 100/175% Oct 7/1754 Oct 7/170 Sept213 Aug 
Cent & S Amer Teleg.100 20112 Oct 10112 Oct 07 Jani20 June 
Cluett, Peabody, pref1 100105 Oct 8105 Oct 8/103% Janjll0 Sept 
Continental Candy rights} 6,800, %% Oct 8 % Oct Sept % Sept 
Cuban-Am Sug, pret -1 500)104 15 Oct 810414 Oct 8/1013, Febj\106 May 
Fisher Body, pref_.-100) 100)110% Oct 7110% Oct 91 Feb|110% 
General Chemical -.-.1 10/185 Oct 7/185 Oct 7 163% Feb\197 June 
Gen Cigar deben, pref! 7 95 Oct 6 97% Oct 95 Octi101 Aug 
Homestake Mining-..1 200| 64 Oct 10 64 Oct 64 Oct/100 Feb 
Kelsey Wheel, pref._1 2,000) 9944 Oct 4100 % Oct 89 Janil0ooy%y Oct 
Keokuk & Des M_.-_-1 1 5&6 Oct 7| 5 Oct 2% Jani 7 July 
Kresge (8 8) Co_.-.. 1 100)150 Oct 10/150 Oct 06% jJani70 July 
Marlin-Rock vt¢_nopar| 200,70 Oct 6,70 Oct 61% July % Apr 
Mathieson Alkali Wks.50 100 41 Oct 8 41 Oct 25 Mar} 41 Oct 
Middle States Oil_.--.--.- 7,700} 32 Oct 9 35 Oct 32 Oct) 35 Oct 
MStP&SSMI's'dll 100, 55 Oct 4°55 Oct 55 Oct; 60% July 
Noriolk & West, pref.1 100| 69% Oct 9 69% Oct 69 Aug) 76 July 
Owens Bottle, pref. _1 100101% Oct 6)101% Oct 01% Octil04 May 
Punta Alegre Sug, rights|15,533| 4% Oct 4 632 Oct 2% Sept Oct 
Renss’: & Saratoga. -.1 17}115 Oct 8115 Oct 115 Octi115 Oct 
Remington, ist pref_100 50/100 Oct 8100 Oct 96% J 101 July 
2d preferred_-__.-- 1 300)100 Oct 8100 Oct 95% Augil00 Oct 
Royal Dutch N Y sh tr " 8001024 Oct 9/103% Oct 85% Augl03% Oct 
Sinclair Cons Oil rights_ _|82 ,050) % Oct 9 1% Oct Oct; 1 Oct 
So Porto Rico Sugar.100, 100/220 Oct 7'220 Oct 132 Jani231 Sept 
Stutz Mocor rights-.---- 7,600 6% Oct 6 13% Oct 2 Sept| 13% Oct 
Tax Pac Land Trus .100| 100/355 Oct 101355 4% Oct 10/180 Jani470 May 
Twin City R T, pref.100| 300)102% Oct 7102% Oct 7|102% Oct 102% Oct 
| GR ee 91,800) 41% Oc. 9) 44% Oct 10) 41% Oct) 44% Oct 
United Paperboard..100) 100, 28 = Oct 8 28 Oct 8 20% Apri 30 Oct 
U S Indus Alcohol rights} 3,600, 37 Oc. 9| 38% Oct 10) 37 Oet| 38% Oct 
U 8S Rubber full paid rec) 3,200)122 Oct 6/124 Oct 10/118 Oct\126 Oct 
Vulcan Detinning...100, 300/17 Oct 9 18 Oct 16) 12 Jani 19% June 
POE. ccncaae< 100i + 100\z80 Oct 101780 Oct 10) 40 Jan\r80 Oct 











TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 
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Week ending Stocks. State, Mun.| Untted 

Oct.10 1919. | &c., & Foreign States 

Shares. Par Value. Bonds. Bonds. Bonds. 
Saturday ......-... 474,300 $41,165,000, $1,219,000 $210,000] $4,839,000 
RY « o senusese 1,335,100} 121,131,250) 2,257,000 450,000) 9,967 ,000 
5 - i NR 1,488,235) 134,136,000) 2,384,000 292,000} 9,212,000 
Wednesday ...--.. 1,565,800] 140,206,500) 2,454,000 178,000} 10,172,000 
EEE vs wiscies seeded 1,448,800} 133,479,000 2,336,000 737,000; 8,052,000 
a ee | 1,555,400] 137,263,000) 2,962,000) 240,000; 9,837,C00 
| a | 7,867 ,6351$707,381,250! $13,612,000) $2,107,000 $52,079,000 

' 
Sales at | Week ending Oct. 10. Jan. 1 to Oct. 10. 
New York Stock as s 
Exchange. 1919. | 1918. | 1919. 1918. 
Stocks—No. shares... 7,867,635) 3,367,271 236,700,400 102,825,149 
Par Vaile... ~< cose $707,381 250) $323 532,875) $21 ,606,367,680) $9,613,035,190 
Bank shares, par....-| | -..... cag Seeaee $47,200 $16,700 
Bonds. | 

Government bonds -..| $52,079,000! $38,392,000) $1,898,202,800 $886,080 ,500 
State, mun., &c., bonds 2,107 ,000) 6,818,500! 221,283,500 195,618,000 
RR. and mise. bonds. 13,612,000) 10,950,500) 406,289 000 221,670,500 
Total bonds. ..-....- $67,798,000) $56,161,000 $2,525,775.300 $1,303,369 ,000 








DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 























Boston. Phtladelphta. Baltimore. 

Week ending 
Oct. 10 1919. Shares. Bond Sales.| Shares. |Bond Sales.| Shares. |Bond Sales. 
Saturday ....-.--- 21,780 $32,950| 5,569 $26,200 900 5,000 
Monday.....---- 44.053, 88,950} 17,424) 46.400] 2.476 10:00 
Tuesday.-.------| 46,849 143,700] 11,115, 283,000] 3'890| 21600 
Wednesday _.---- 37,821! 53,700} 17.570} 33,000] 5.270 8.000 
Thursday ....---- 56,600, 37,950} 9.995 51.300! 4/859! 21.000 
POG. cinouccons 63,294 28,000} 17,025|  52.000| 21329]  22'000 
Powk is s8 -270,397| $385,250] 78,698! $491,900! 19,7241 $87,600 











State and Railroad Bonds.—Sales of State bonds at the 
Board are limited to $8,000 New York Canal 44s at 1094. 

The market for railway and industrial bonds has continued, 
as noted last week, more active than of late and generally 
strong. Among the notably active issues are Balt. & Ohio 
Ches. & Ohio, St. Paul, Inter. Rapid Transit, N. Y. Central 
St. Louis & San Francisco, So. Pae., So. Ry. and the Rub- 
bers and Steels. Of these the B. & O. 44s advanced nearly 
3 points and the 5s 2 points, while others mentioned as active 
have made a similar record. The local traction, on the other 
hand, have been irregular. 

United States Bonds.—Sales of Government bonds at 
the Board include only $2,000 4s, coup., at 10654; $1,000 4s, 
reg., at 106 and the various Liberty Loan issues. 


Datly Record of Liberty Loan Prices. | Oct. 4. | Oct. 6. | Oct. 7.| Oct. 8. | oat. 9. Oct. 10. 








First Liberty Loan { High 100.08) 100. 100.08 100. 100.12; 100.14 
348, 15-30 year, 1932-47 {Low-_| 100.06) 100.00, 100.00 100.02) 100.06 100.06 
(Close 100.06, 100.06 100.06 100.08, 100. 100.12 
Total sales in $1,000 units_----- 1355 211, 268 18 419 1,180 
Liberty Loan {High 94.08 94.26 94.20 94.28 94. 94.20 
4s, 10-25 year conv, 1942 { Low. Pie 93.98} 94.14 94.14) 94.10) 94.10 
(Close 94.50, 94.20 94.17) 94.14 94.20) 94.14 
Total sales in $1,000 units_-_--- | 367) 207 253, 16 12 271 
Second Liberty Loan { High) 95.22, 95.47; 95.20, 95. 95.30) 95.20 
4s, convertible, 1932-47 {Low.| 95.20) 95. 95.20, 95.20; 95.20, 95.10 
(Close 95.22) 95.20; 95.20, 95. 95. 20 
Total sal es in $1,000 units. ___._ 1 15) 58 1 5 18 
Third Liberty Loan { High d 95.98, 95.96, 95. 95. 95.86 
448 of 1928 {Low_| 95.90 95.86 95.88| 95. 95.78| 95.78 
(Close 96. 95.90 95.96 95. 95.86, 95.84 
Total sales in $1,000 units_-__-_-_- | 638 1,652 1,481, 1,296 1,542) 1,348 
Third Liberty Loan {High 95.60, 95.52) 95.60) 95. 95. 95.50 
4s of Ist L L conv,’32~47{ Low_| 95.50) 95.40 5.40, 95. 95. 95.30 
(Close 95.50, 95.42) 95.50 95.50) 95.40, 95.40 
Total sales in $1,000 units__-_-_- 63, i | 3 174 
Third Liberty Loan (High 94.30) 94.32, 94.28 
4s of 2d L Lconv,’27-'42(Low_| 93.96) 94.10 94.18 
(Close, 94.30) 94.30) 94.20 
Total sales in $1,000 units_-_---- } 629 377| 1,137 
Fourth Liberty Loan ; High 94.42) 94.24, 94.26 
41% 8 of 1933-38 {Low.| 94.14 94.12, 94.16 
(Close 94.36) 94.24 94.22 
Total sales in $1,000 units___--- | 1,808) 3,071, 3,456 
Fourth Liberty Loan {High 102.00) sical < taatiieds 
4148,1st LL 2d conv,’32-47{ Low_| 102.00) 
(Close 102.00 
Total sales in $1,000 units_--_-_--! 2) 
Victory Liberty Loan (High! 99.90) 
448 conv gold note3,'22-23{ Low. 99.84; 
(Close 99.84 
Total sales in $1,000 units_____- 845, 
Victory Liberty Loan (High 99.92) 
3%8,conv gold notes, "22-23 {Low_| 99.86) 
| Close — 
Total sales in $1,000 units_-____- 314 








Foreign Exchange.—Sterling exchange showed some im- 
rovement early in the week on better news from abroad, 
ut eased off later on unfavorable developments coincidental 

to the strike of dock workers at this port. The continental 
exchanges were weak practically throughout, with the under- 
tone nervous and irregular. Neutral exchange continues 
dull and little better than nominal. 

To-day’s (Friday’s) actual rates for sterling exchange were 4 164 @4 16% 
for sixty days, 4 1834@4 19 for phe 419% @4 19% oo cabies. 
Commercial] on banks sight 4 184 @4 18%, sixty days 4 15@4 15, nine’ 
days 4 144% @4 14% and documents for payment (sixty ne 4 15% 

‘ isvesiany for payment 4 18%@418% and grain for payment 

To-day's (Friday's) actual rates for Paris bankers’ francs were 8 54}44@ 
8 56 for long and 8 504% @8 52 for short. Germany bankers’ marks are 
not yet quoted for lon bills. Amsterdam bankers’ guilders 
were 37 5-16 for long and 37 11-16 for short. 


one at Paris on London, 35.49 fr.; week's range, 35.39 fr. high and 
’ r. low. 

The range for foreign exchange for the week follows: 

Sterling Actual— Sizty Days. Checks. Cables. 
OE Cy SE Rare SR ee a en! 419 422 4 22 
CE EE TENS i ER ae RE alt 415 417% 418 

Paris Bankers’ Francs— 

I Oe a ese ae seer 8 43 8 37 8 35 
0 aaa SE a ei RE RIESE 8 56 8 50 8 48 

German Bankers’ Marks— 

Og YE Sa ag Rie oe ag aaa cee 415 422% 
De Ci ae eee 3 60 3 65 

Amsterdam Bankers’ Guilders— 
ne Se On ae Be 37 11-16 38 38 

me NE SR i es Ca 373-16 37 37 


Domestic Exchange.—Ch 0, par. St. Louis, 15@25c. $1,000 
discount. Boston, : " lag par. Montrael, $39 0625 per 
$1,000 premium. incinnati, par. 


Outside Market.—Transactions in the ‘curb’ market 
this week were on a heavy scale and prices moved to higher 
levels. Considerable realizing at times failed to check the 
upward movement and quite a number of new high records 
were established. General Asphalt continues to absorb the 
attention, the com. advancing from 126 to 155 and ger 4 
to-day at 1494. The pref. sold up from 190 to 228, wit 
the final transaction at 225. Allied Packers rose from 514% 
to 63 and ends the week at 61. Amer. Safety Razor gained 
2% points to 19, and finished to-day at 18%. Amer. Tob. 
Sec. lost about 2 points to 77, but recovered to 78% finally. 
Indian Packing, after early weakness from 251% to 2434, ran 
up to 3014 and reacted finally to 28%. Loft, Inc., on heavy 
transactions moved up from 17 to 26%; U. S. Steamship 
touched a new high figure, in an advance from 4% to 8%, 
the close to-day was at 734. Vanadium Steel, after register- 
ing an advance of almost 9 points to 43% during the week, 
to-day sold to 4834 and closed at 474%. Motor shares were 
more than ordinarily in evidence, with Chandler Motors, 
new stock, w. i., up from 97 to 116, the close to-day being 
at 115. Trading in oil stocks was also active. Simms 
Petroleum was a feature, the price advancing from 31 to 39. 
Buying of Guffey-Gillespie Oil was also conspicuous and 


advanced over 7% points to 3014, being recorded in the com. 
stock. The close to-day was at 28%. Shell Transport. & 
Trad. improved from 74 to 78% and ends the week at 77%. 
Houston Oil com. jumped from 121 to 167 and reacted to 
155. 7 aus Petroleum com. sold up from 64% to 75 and 


y- 


at 72% fi 











New York Stock Exchange—Stock Record, Daily, Weekly and Yearly 
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PER SHARE PER SHARE 
T Sales STOCKS 7 1o0-ehare tote Year 1918 
CENT. STOC On basts of 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER for NEW YORK. sr K stn oe 
” Saturday | Monday Tuesday Wetuntey a ie is ba 10. Week | share 
Od. 4. Od. 6. Oct. 7. Oct. 8. ° Railroads Par| $ per ehare $ per share per share $ per N. 
hare | $ per share | $ per share | Shares Topeka & Santa Fe..100/ 88. Aug 8| 104 May27!| 81 Mar 99% Nov 
bd ge shane $ per share nf 4 onesie of 14 "02% Olig 91% Sit, = Sane “a7 pref megaaind 79% vee rf Tuly24 = Fe St jens 
Pe AS ‘ Si 81 | 80% . m & Atiantic__1 6 Mar: 2 ; 
81 81 1 2,000} Atlanta Birm & A 107 May29'| 89% Apr’ 109 Nov 
Si% 8i%s| 81 S8ilyj Si Silk 11% 11%} 11 11 | *10  21tg 5 tlantic Coast Line RR..100| 9012 Sept 6 Des! @3 
11 il il 111g} 11% 11% : 6 95 95 95 95 1,100; A siete & Obhe 3814 Sept25! 5514 May27 81g 
ERED Apr| 6412 Nov 
*94 96 | 95 95 | O5i2 95%) 95i2 40% 414s} 6,500} Bal 49% Sept27| 5912 May27'| 53 y 
42 | 40% 42 lg 51%4| 2,400 Dref....-.-..-...- 7| 331g July23|| 25% Deo| 48% Jap 
39% 4014 42%) 42 2 | 51. 52%| 50% 51 | Sills ey Brooklyn Rapid Transit..1 18% Jan2 8 3 3 ee 
"20%, 32 | Zi 32 | 20m Bim] By 21%) 20% 20n| 30° 30%) 9.800 sedan Pasifie.-------106) 148% Septae) 170% Julyl0'| 185 ~ sas 17% Oot 
Sn ee ee Bo 150%, 15112) 1511g 151%) 7,600 aa. 1 531g Aug21; 6812Mayl7)| 4 a: aa" ee 
162 Ig) 15153 152%! 150% 151% 4 5912} 5,900, Chesapeake & Ohio... ._. 3} 12igMayi5'| 7 Apr; 1 
Bee G0 Sg aha) aN GES) GP GS) GPG) 908 Shee oe tit] mt Sats ie Saige oo el se cea 
* i Pi Seine Ao POU US SMe p ei 
ois isles... toed e1ate 15% = ms 3. 2 2. Chicago & East ili trrects....| Sis Aug 8| 17g July2 jan “9 
~ $31. m4) *9 10 11 1,100) __ Preferredtr rects_--_..-..-- 12 July17 pr 
ak ae ‘ oa te. it “19 “tote tote *1Otg 10%4| 1°70 me Geenk Western... 308 an Ausai| 30% Mayi9\| 18t ADr| ie moos 
227" one aig a7 27 273 27% 27% 43% ris rie run 23200 cnleago PMilw & St Paul--100 ~~ rt agai 70" July? ° rth Apr, 
2 431g 4453 “ "200! Do pref...........-.. 8 891g Mar 107 
$6 63° 68t2 70% 68 4% S O27 oats O23 925 oa “4,900 chicas & Northwestern _100 133 “Oot 33 ion 17 125 July tate Nov 
*9lle 9212' Qiis 93 9212 92%! ta 135° 1231g 1231g\*123 125 400 eet yes ee 221g Jan2i| 32% July17} 18 Apr 88 
ee | ane al ea) ae a ee | ee 8 Eg nance A ay ade a GS] 
1 287, *777 :700| 7% preferred _......... 
7° 78 | tre 77s 77% 77%) 77% 78s 78 78 Tain betel 1300 ne abreterred ----------100) SSNs Augal 1, 2m 7|| $9 Sept] 82 
a" a oes 78: | 6S 78 $65, 70 "26 oe °43 44 | ~~ -400| Glev Cin Chie & Bt Loule.100 33 deerii ig Julyi2'| 58% May » Nov 
ae ae on? SS et Se te eet SC Mie dtl Mill Gaene & tee en ieee a ae 
4 #24 «25 | *23l2 Do Ist pref ‘ , 40 Apr 48 
24 24 | 24 24 | #24 24%) * *50 56 | 50 56 | --.... 45 Feb 4) 5llgMay29 119% Nov 
* 55 | *50 58 | *50 56 50 «56 ps “ts oY SaaS ee eee Do 2d pret Jan20} 116 May29/| 1001g Apr; 119% 
“45 52 | 245 52 | oa3 82 | 94382 10s 105 | 108 105 | 1,200 Delaware hack & Western. 80| i7ats Maris| 217 bay 7; 160, Apr] 185 
*104 10512) 105% 105%| 105 105 | 105 105 #17914 184 | __/-_. Delaware Lack & W: -< Jan 8| 15%: Julyi4| 2% Jan’ 7 
2176 ish [9177 | 184 |*179. 184 ot ee? “Tht. 10 912 912| 2,300] Denver & Rio nearcqeees” sit Feb 3} 24 Julyl4| 5 Apr| 13% Jan 
1 *9le 10 2 1 13] 30,600 pref. —-.-.......-- 56 Mayl3. Apr 
17 seal as" teel are ioe ive isul 17 a 1 es ee Detroit Unitei Ry_-.-.--- Oa Febil Moe duly 1s 2g Feb) 4% 
WL sor 101 sgig Obse| “33a, dng! “Taiz 412! ~~7300| Durith 9 8 & Atuantle._.-100 Rin mianl fae 1B Nov 
"35 34, 24° *4 5 *3l2 2 GS ag A Preferred_...---------- 2044 Mayl9,| 14 Apr 
“7° tits "8 10% *8 1012, *8 11 =F ote ete 16% 4,100) Erie. .........---..------ 4 — 33° Julylé’ 231g Jan 361g Nov 
26, 27°] svt an | ae" aril gots 27°] 262 26%1 26, 26%| 67400 Pa anercorees 16% Augls| 23% Sulyi7|| 181 Jan| 374 Nov 
1 28 27 4 2 * 1 1,300 0 St PIR . 20+ nnn 8| 10053 May: 
ois 19% iste 19%] °18ts 10%) 18% sie) TS le abt, aout 12,200, Great Northern pref __...- ore aes sl ‘a0 Juirio 25's Jan 341, Nov 
86 867 87 8773 8612 8753 8512 8612 rf 461 46 4634; 15 950! Iron Ore properties. _No 00 7 Sept20 127g July25) 8 Mar 10 
45 457%| 4512 4614) 4514 i, br th A th *83, 11'4 200, mg Wan  S..-e 00| 31% Janl6) 402 July = es by =e ion Nov 
14} #81 4 200 erred. -...--------- 104 May ! 
361 351 +36 37° #36 37 \| 3612 3613] *36t2 ll -* 4 1,300} Illinois Central_......--- 100 a be en 9igJune*2'| 4% Dec’ 91, Jan 
Outs Ol 94 4 | #0212 OA “Sie Ole] 5 5M| BM Bilal 8 age eet Corp..Ne 100] 11ts Mar29| 31% Junet2| ITs Des 47's = 
1 1, 1 6 614 2 8 2,700, Do _opref......-....---- 9% July21 s Jan 
os mnie 1980 19 19 | 18 19] 17% 18 ome ~~ Iowa Central ..-....-.--. pe a+ weessl 28 Moris 15's Apr 244 Nov 
“Gu 8) | $55 8 | 86% 8 220. 2012! #20 204] 1912 20 | 1,000! Kansas OO nee ----too) 40! Janal| 87 Mayal ea 
50" 52g +50 52°] 51% 51% *50 52°] ¢50 §2\| 250° 52 | 100) | Do” pref 2a: 100] tGte Apr2i| 28 Mayidl| 18° Apr’ 25 Oct 
rs Oils) 1053 11 4: SP oe oe lee eh Preferred_.....-------- 4| 60%, June 2|| 5353 
“18 21% ois 22° *19 «22 | #19 «622 | *19 22 a aa 3,500; Lehigh Valley_..........-- a pol 122% Mayi7|| 110 Jan 124% Nov 
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Tol & Cin div ts we. ---- ele ae" 7" "howe + ep 5%  ~— bythe e---ee S Sots Bais! vere jooee! 
cooks Bose a7 1908/4 © 00% i0zi31 100% Sep 19} - <==) | 86% 9 Petnoome ist 434 ---1980/8 9912 1 i, Sept'19)--~> | 
alo R iene. 3 3 3 Ng 10212 00's oe DO 75 «682 Short lL 1 stg 4s ~~" 1935 o “82% “35% epi 73 
“Eiieeaee te 3B) 101 109 "i004 at ta|-oo2| Ta BE || ue “amu aide. toccciogala 9) = yer ss zl 202 11" 
Clear & Mab paeaee 1-5 = So anal* “3 a ae OE -- 1943) 4 --- ts 
& let go -19: o 807 Aug 2 7, 991g Ret Den @ 4. 952 213] 7 10033 95% 92 
| eth jmen... 1962) 4 O212 97%] 97% = 9578 75iq ay bo ah «---1 9 10038 19)-... | 921g 
Roch vat ba 56. - - 38/5 D “921g 9 le} 86% 97%) 8 74g nm & Pae 50-year 58 3 oD 0035 = 9814 June’ 19 ....'| ----- 
Useew cone gu 30-yr 5e 5|F A 8812 Sa 9612 , (os vied Cow RR ist eatern— 6 oe Jj) 1 iS sane 035, Aug’ i) 
in ER ak Xe M 3 9712 - 74% Mayle Jae “S1% Det Lack & We ist ms “i pred . S a OOF) See Aut 
Sentral of Ga tat + 6a June 1920). 80s O7% Jace: =] SP NY ince a wis eaciee- goolr al en ee 
Conse! a wont Peay I 190613 | Baeigence: + IK "72 }100 105 * Coomracrion 3i40._20001F 
10-yr te Vv pur @ Se... 7\43 sa tea ee 10214 100% 1 Term & ref gu @ 3560. .20 
Mae No, in ac be aoe a ec aoa ia “2/'W Boo were ta va 
& At Se... -- 1937 4} 102 10114 99 a Wipes. ¥ 
vb OE i Ge eo Ba1987| fi “SS *eeuiees hee 
beanie B of Ga ie stn 1987/Q 3} 09 9 .|100 a "13|--.- 
Centot NJ gon wold b éa-"ivails Big -222/k00% 3 
Os & & imp eu 6 i. s 
Am ud Riv @ 44_. 
eve Seee i | 
Friday: 
*No price 


le - 
* Optios sa 
Dec 

' Uwe 

Nov 

De 

. Que Oot « 

A 

& Due 

July 

& Due 

June 

o Due 

May 

¢ Due 

Aprn. 

¢ Due 

Jas, 

Dee 





Ocr. 11 1919.] 





New York Bond Record— Continued— Page 2 





















































































































BONDS 33 Price rare % | Banee | BONDS es Price Week's | sanee 
N.Y. STOCK EXCHANGE § Priday Since N. Y. STOCK EXCHANGE #5 Friday Range or Since 
Week endinF Oct 10. S* | Oct. 10 Jan. 1 Week ending Oct. 10 —% 1 Oct. 10 Last Jan. 1 
Bid Asi \ Low High| Ne |\\Low High Ask| Low h| No.|\\Low High 
Delaware & Hudson— Leh V Term Ry Ist gug 58..1941)A @| 961g ....| 98 Sept’l9/....'| 98 102% 
1st lien equip g 4s 3} 97 9712 97 Oct*19}_.--/| 96 27 Registered__............ Seeate” Ol ooo st cose 108: Marine 

ist & ref 4s___.__. ‘ Ni 841g Sale} 84 8412) 38|| 78lg 85% || Lek Val RR 10-yr coll 68..%1928|__ __| 10112 Sale/10114 101%] 34 101 102% 

20-year conv 58 1935|A @] 901g Sale| 891g 91 16) 391g 95% || Leh Val Coal Co ist gu g $8.1933|). J) ---.1 100 Sept’l19}_.__'| 9714 100 

Alb & Susq conv 3%s_._.1946/A O}| 75 76 | 76 June’l9|----|| 73%g 78l2 Registered. _............ See. Fh icudnnnctes: O@ We... Ze 

Rene & Socata ist 73_.1921|M Nj rvcte 104 |102% Apr °19)---- ||102% 102% a yh Sopeeet to 48....- 1933|3 J tag -scel" a | PRAGA cae 
Denver Grande— pe oes Sor ee s 874 70° J 18 Muiplis«« eau 

ist cons g 4e..........-- 1936|5 Jj) 661g Sale| 65!g 66l2 63| 641g 75% |] Registered... Bi Ol saan coche uly’ OF RS s: E 2 oe 

Consol gold 4448.....--- 1936|3 J) 703 ‘1 | 72 Sept'ld|----| 69 7612 || Long Isid ist cons gold ta-“hdgat Q J} 92t2-... 9212 Sept’19}..._'| 921g 981, 

Improvement gold 56....1923)3 D} 7513 {8 | 80 May’l9)----| 76 «680 ist consol gold 4s___.__- h1931/Q Jj 80!g -.._| 86 Aug'l9-.-./| 86 86 

lst & refunding 5e___._-_- 1955|F A| 58 60 | 58 58ls) 3) 45 = 6012 Genera! gold 4s__._.......1938|3 Dj 7li2 81l2| 74 Sept’19|....\|-74 80 

Rio Gr Junc ae cnabas_iseela DB] ..-. -.-- 8734 Nov'’16|----||.... -..- Ferry gold 4\s_ _--1922|m§ S| lle 9512} 861g Mar'19|__--|| 861g 861g 

Rio Gr Sou Ist gold 48....1940/J J} ---. 7712) 614 Apr “11)/----)/.--. ..-- Gold 48_....... .--1932\3 D| 75 85 | 9914 Oct ’06 Sod apes aie 

Guaranteed. _._.___--- 1940) 3} .--- ---- ~ July’17)---- - Unified gold 48__ ---1949|m@ 8} 72 ..-.| 69  Oct’19]_.-./| 66 75% 

Rio Gr West Ist gold 4s_.1939\J 3} 65 72 Oct’19}----!| 63% 7312 Debenture gold 5s_......1934;3 Dj} 70%, 7414) 81 June’l9 ----| 76 84 

Mtge & coll trust 4s A_.1949/A O| 5512 59 $3 Oct’19}----| 20-year p m deb 5a. 1937) N| 72 737%) 743, Oct’19/-..-'| 72 771g 
Del & Mack—Ist lien g 4s-_ 1906/3 D} 60 78 | 82 Dec'lé a ee ee Guar refunding gold 48_..1949\mq._ S| 72!2-.--| 67 Sept’19|_--.|| 67 77 

Re ae 995|3 D 2” ----| 75!2 July"16)----) ---- Registered___........- 1949|m S/ --.. -..- oe arene 
De wv Tan tar Tae asse__1981 | N sows} 77 77 2)| 76% 8414 N YB&MB Ist cong 58-1935|A D\ 87 ----| 92 Aug’ld o--5| 92 94 
Dul Missabe & Nor gen 5¢_.1941/5 J O39 ----| 96% June’I8}----/)._ N Y & RB Ist gold 58__..1927/M $| 88 9412) 92 Apr °19).-.--.| 92 92 
Dul & Iron Range Ist S..-- A O| 89% ..--| 93! Sept'19 ----|| 91 95 Nor Sh B Ist con g gu 58-01932/'Q J} 85 91 | 90!g June 19 cece] 20's 91 

SR IE 7|4 O} o2-- ----/105'2 Mar’08)----||_-_. ..-. || Louisiana & Ark Ist g 5s_...1927/M $| 8llz 84 | 82i2 Sept’19| ... 881g 
Dul Sou Shore & Atl g fa 1937 J J} 7% 83 | 83 June’ld9----|| 83 ove ——s & Nashv gen 68..1930|3 Dj ---~ ~.--| 99!2 Sept’19)___.| ols 108 
Elgin Joliet & East Ist g 5s_.1941|M N} 90 ----~| 891g Sept'19|----|| Sig EPR Whe 1937|\m@ N| 9733 Sale| 973, 100 11} 97 1001 
Erie 1st consol gold 7s___-- O/M S$) 99%, 100 | 99% Oct'19)----|| 98l4 100% Unig OE 08 ti nals on 1940|J 3} 85!2 Sale 22 «= BBlg 

N Y & Erie 1st ext g 48_..1947|M@ Nj} 817% ----| 78g Oct "18)----||.... .... |] — Registered_...________ 1940/3 3| 8llg.. 2 Rlle Silg 

2d ext gold Se_._.-...._- 1919|M $/ ---- ---- 961g June’ 18} ---- lida veal Calpine nts 5e_..1931|.M N| 96 97 || 971g 100 

8rd ext gold 4%s__.._--- 1923|M@ S| 915g ....| 92 Sept’19|----/| 9153 92 L Cin & Lex gold 448-_..1931|M Ni 881g 94 || 931g 94% 

4th ext gold 58_._..._...1920|A © ----| 9912 July’17}----|).... -... N O & M Ist gold 68___ __ 35 J) ---~ 103% 104 Sept’i9)..-- 10312 10515 

5th ext gold 4s___..._._- 1998i5° Di .... ace 94% Nov'l5)----|/_._. .... gold 6s_____ ns 3 3) 9514100 (100 Jan "19/.--. 1 100 

NY LE & W ist g fd 7s_.1920/M $| 98  991g' 981g Aug’l9|----|| 981g YSig Paducah & Mem Div 48..1946)F A} 78 8914! 791g Jam °19/.---|| 7912 791g 

Erle ist cons ae ; : 6212 Sale - iar 6053 701g ey? Div Ist gold 6s_.1921|m Ss tp eens en oor j-ee- | 991g 101g 

sees Pern wo-- <2-- wrns|lie.- ---- MEGS: ERA ad 2 t°19/_...|| 511g 57 

1st consol gen lien g 4s- es J} 50l4 Sale!) 49 501g 48% 572 Atl Knox & Gin Div 43.__1935/m N| 77 ..-.| 761g 80 728 79 
FEE ee 3 5} 43% 50 | 73 June’l6)----)).... .... Atl Knox & Nor Ist g 56_.1946|3 D| 9512 100 | 951g Sept’19/----| 9512 951g 
Penn coli trust gold 40.1861 F A} 82 85l2) 82 Aug’l9|-- -|| 7753 83 H lst 8 f g 6s_- M $| 1 -<--|1011g July’19 ----| 10112 1011 
50-year conv 4s Ser A..1953|A O| 431g Sale; 43%, 441 43 52 Kentucky Central gold 48.1987|\J. 3| 73 ---.| 73 Aug’l9|----|| 73 80% 
do Series B___..... 1953|A O| 44 Sale 43 44 43 «52 Lex & East ist 50-yr 58 gu1965|A ©} 91 937%! 91 91 91 95% 
Gen conv 4s Series D___1953/A ©} 4653 Sale| 451g 4712} 71) 45 655 L&N&M &M iste 481945)M §/ ---- -.-- 8653 July’19 --..|| 8553 871g 

Chic & Erie Ist gold 56_..1982/M N| 851g 89 | 87 9012 7\| 84 Q5ig L & N-South M joint 48..1952)J 3| 66 Sale 65% 66 | 12; 62 73 

Clev & Mahon Vall g 5a_.1938)3 Jj 915s ..../106% Jam °17|---~-||.__. ._-- Registered...........281952/Q Jj ---- -.-- 95 fab '05)--.-)|___. ---- 

Erie & Jersey Ista f6s_..1955|\3 3) 95 96 961 95tg 101 N Fla & 8 Ist gu g@ 5e_...1937,F A) -------- 9412 Sept’19 ...-|| 941g 95 

Genesee River Ists{6s_..1957|J 3) 95 -.--.| 96 Sept’l9|----|| 957% 101 N &C Badge gen gu g4348-1945'J 3) Siig ....| 977% —, oe Ce | STE RR 

Long Dock consol g 6e___.1 A QO} -. 10812 10812 Sept'19 ----||107 109 Pensac & Atl Ist gu g 68..1921/F A; 100 ~~... 10153 July’19/---- |101%4 101%, 

Coal & RR ist cur gu 66_.1922/M N 103 Jan ‘18)----|)_... ...- 8 & N Ala cons gu g 56_..1936)F A} 96% 98 | 9814 Oct’19!_.--| 961, 961g 

Mock & Impt ist ext 66...1943/J 3) 90's 7=2T|102%4 fog Posecks wows Gen cons gu 50-year §8.1963,|A ©} 86% 89 | 88 Aug’l9|....| 88 93 

N Y & Green L gu g 58___1946/98 N| 80's ...- an *18/----||_... .... || L & Jeff Bdge Co gu g 48__.1945,™ 8| 67 70 70 70 @70 

N Y Susq & W Ist ref 66_.1937|)3 J) 64% 71 604 Bept'19 ~---|| 6414 7814 || Manila RR—Sou lines 4s__.1936/M8 N| -<-. ---.- |. isle BEAN | Seg Be 

2d gold 448_........- 1937|P A) -... 55 |100% Dec '06)----/|.... .... Mex Internat Ist cons g 48..1977|M $| --------| 77 Mar’l0)..-. ||... -.. = 
General gold 5a joseccece 1 4 A -<<-= 547s 60 June’18 ie Co ee mped guaranteed ..... M $s -<<—- o« 75 Nov’'l0 ee--lloecca ooe - 
Terminal Ist gold 56_..1943) Nj 88 -.--| 97 Dec "18/----|/.... 2.2. Midland Term—Ist sf g 66.1925|J ©] -... ---.| 9112 Jume’l7/..--||___. ---. 

Mid of N J ist ext 56....1940)/A O} 72 -- (|108 Jam °17)----|)._.. ...- Minn St Louis lst 7s___. __- 3 D} 101  ...-|101 July’19/---.||102 101 

Wilk & East Ist gug 56..1942/3 D} 5512 62%) 55% Oct’19/----|| 55%, 72 Pacific Ext 1st gold 68....1921|A ©} 94 101 | 9712 Apr ‘19/----|| 971g 99% 

v & Ind Ist cons gu g 68_.1926/3 J) ---- ---~| 232 Jam ‘17)----|/__.. ..--. 1st consol gold 5e_._.___. 1934|M W| 75's 79 | 75lg Sept’l9|..../| 74 80 
Evansv & T H ist cons 68_.1921|\J J3| 95 9514 Aug’l9j}----|| 95 lst & refunding 4s8__.19490/M0 8) 425, 447%) 44 411, 49 

Ist general gold S6_...._- 1942/|A O} 70 ----| 70% Aug’l9}----|| 701g 70% Ref & ext 60-yr 68 Ser A~_1962/Q Fi ---. 43 | 44 Sept’l9)----|| 44 49 

Mt Vecnon Ist gold 66_..1923)A O} -... -.--/108 Nov’ll/----|/.... .... Des M & Ft D Ist gu 48_.1935)3 J) 45 -~.--| 601g Feb °15'----))_. . -- 

Sull Co Branch Ist g 5s_- A Oj ---- ---- 95 June’l2}----||._.. ...- Iowa Central Ist gold §e..1938}3 Dj) 70 761s) 751g Sept’19!.-.-- 75\_ 80 
Florida E Coast ist 4%-__.1 3D 81 815g 81 80%, 85 ing gold 4g8____. 1951|\M S| 43% 4; 43 Sept’19|.-.-|| 42 48lg 
Fort St U DColstc +.8.-1941/3 J} ---- «---| 92 Aug ’10)/----/|.._. ___- MstP&SSMcong4eintau, 19388\J 3} 84!2....| 84 84 811g 89 
Ft Worth & Rio Gr Ist g 48.1928|J 3) 55 ~...| 60l2 July’19/----|| 601, ON -- --| 91's 9612) 96%, July’19|----|| 96% 97% 
Galv Hous & Hen Ist 6s_...1933)A O} 76 81 | 80 Deo "18)----|/.... ...- Ist Chie Term ef 4a PR Sage! 1941|M NW 88 -... Ja “Ti werl. g cane 
Great Nor C B & Q coll 48__1921/J 3} 955 Sale| 951g 95%) 175) 943%, 977% MSSM4&A letg4sintgu.'26)3 3) 914% --../ 935, June’l9|----|| 92 9412 

Kegistered._......._.__ 11\Q J} 95!g Sale, 95'g 9512) 6&| 94 967% || Mississippi Central Ist 5s...1949|J 3| 80 --.. D608 "Wiesel... mee 

lst & ref 4548 Series A__._.1961|5 J| 87 Sale| 85% 87 20) 8212 89 Missouri Kansas & Texas— 

PES PY isd 1961\3 3] -.-.--..| 96 June’l6 — be siti ahead Ist 4g_._._._____...1990/3 D} 66 Sale! 6412 66 16} 62 69 

St Paul M & Man 4s____- 1933\J 3} 85 -...| 8812 June’l9)---- 2d (hale a g1990|)F Aj 351g Sale| 351, 36 69} 29 38 

1st consol g 68........- 1933/J 3] 10512 _...|105% 1 1/104 10812 Ist ext gold 5e__._..__. 1944|M | 2253 ...-/ 2014 Aug’l9|----|| 20% 30 
bE 1933|J 3} ---- ----|118 Apr "17|----||.... 2. Ist & refunding 4s _._...2004)M | 41% 44 | 42 4212 5) 401, 48g 
Reduced to gold 4348.1933/J 43) -92!g --.-| 9l!z2 Sept’19|----|| 91 95ig Trust Co certts of dep_.____|.. ..| ---. 44 | 44 Aug’l9/----/| 41 461g 
SSR J 3 ---. 99 {10212 Muv'l6)----}). 2... Gen sinking fund 4%s_. 1936/J. 3| ..-. 30 | 20% 30 8|\29 34 
Mont ext ist gold 48__.1937|3 Dj 85's 86 | 84 Oct’l9).---|| 84 887% St Louls Div Ist ref g 48_.2001;4 O} ---. 36%! 27 July’l9'---.|| 25 27 
Registered. __....._- 1937/3 D/ -...--__| 80 Sept’l9)----|| 80 80 5% secured notes “ext™ “16|_. _.| ---- 30 Me ee DE 
Pacific ext guar4e£_...1940)/J 3) ---.. ---.| 81 June’l9)----||} 81 81 Dal! & Waco Ist gu « 54_.1940)|M WM) -.-. -.--| 69!2 Apr 17) --- pit, 

E Minn Nor Div -60..e O| 76 .--| 74% Oct’l9'----|| 741g 74% Kan City & Pac Ist g4e..1990/)F 4) 53 ..-.| 53 Oct’'l9'----|' 53 53 

Minn Union ist g 68____- 922/53 3| 100 _.-.| 99 Aug’l9j---- 99 Mo K & E Ist gu g 58___- A O| 40's 40g rt if c. 401, 50 

Mont © ist gug A eae J 3} 1052 --_.|104%4 Sept’19)---- 103 108%, M K & Okla Ist guar 5¢..1942|M@ Nj 67!2 69 | 70 lee--|| 70 71te 

Registered_.........-.- 937/33} .__. --_.|13614 May’ 06)----|/_._.. --_- M K &T of T Ist gug 5e 1942;|M §$ 55 | 55lg ‘hug'19|---- 50%3 58 

lst quar gold 56_._.__- 1937\J 3} 95's 95lg 95ig || 935g 991g Sher Sh & So Ist gu g 56..1942/J OD) .... 74 | 51 Dee’ POOR Brau peed 

Wil! & 8 F let gold 56_.1938/3 D) 891g _.__/109% Aug "16/----)|_. . _.__ Texas & Okla 1st gu g 58_.1943}M $| -... 40 | 50 July’l9/----|| 50 50 
Green Bay & W Geb ctfa“A"_.__| Feb | 5212 57 | 57 Sept’l9|----|| 51 66 Missouri Pacific (reorg Co)— 

Debenturectts “B”___._.____ Feb 9 10 9 Sept'l9i--.-|| Aig 157% let & refunding 5a Ser A_.1965|F A/| 831g Sale| 81% 8353! 29| 817% 87% 
Guif & = | ist ref & tg 56_.01952\J. 3) +73! 79 | 73!2 Aug’l¥i--.-'| 731g 82le ist & refunding 5s Ser Ba 1923|F A} Q91lzg 9212) 9212 9219) , 907%, 947% 
Hocking Val Ist cons g 4Ke — J 3 74 Bale) 7253 74 15! 71 33 lst & refunding 5e Ser C..1926|)F Aj 87 89 881g 90 847g 92 

Regtatered..__.....__._- 000\3 8) <e-~ <<-~| 734s June 1B cnn]... =... General 46 _._.__ _.....1975|M@ S| 5912 Sale| 58 5934) 316 563, 631g 

Col & H V ist ext ¢ 4a_ ~~" H3esla o | Missouri Pac Ist cons g 68_.1920|,M NM) 99 997%) 98% Sept’ 19|..-.|| 98 100 

Col & Tol ist ext 4s______ 1955'F A 40-year gold loan 4¢_____- Ree Oe coos hese 68 Oct ‘18 as bi cle Bie. 
Houston Belt & Term ist 6s.1937\J. 3 3d 7s extended at 4%_...19388|M W! -... 72 | 82 Apr’l7|----/|.. -... 
Illinois “entral let gold 48_.1951/3 J Boonv St L & 8 Ist Se qu.1951'F A! ....-.-- ee OS a es 

eee So 1951/3 3 - --1] Cent Br U P ist g 48 _._.1948/3 D') -... 8412) 68 June’l9|----|| 68 68 

lst gold 3\0 res eel yA _ 5 3) 721g _.__| 75'g July’19|----|| 74 76 Pac R of Mo Ist extg 48_.1938)F A; 80% 82 | 80% Aug’l9|----|| 80%, 82 

Registered_.._.____._- ae - Fence anual OO ( Meet iBieweeiivcce icon 24 extended gold 66_...1938\J 3) 92 94 | 89 May’l9/---.|| 89 89 

Extended ist gold comet A O}| 724 -...| 80 June’l7|----| et €é coy StLirM &Sgencong 5e 1931/A O} 95 Sale) 94 95 9) 91% 971g 

Registered. .__..____- eee Ge me peo é Gen con stamp gu g 5s_.1931/A O} -... ..-. 108 § Juby’14).2-<ll. on ease 
1st gold 3s sterling_.____- 1961 m Ss} _...-...| 80 July’09 Unified & ref gold 48 ..1929|J 5) 7753 79%) 78 79%! 57|| 73 82ig 
~~ BE peas See GF otic. dada: . adil <i} Registered. .....___- 1929\5 J 80% Oct °17) ----!|_... --<-0 

Collateral trust gold 48___1952|A O} 721g 80 | 75% 7712, 1: Riv & G Div let g 48. _.1983\" N| 7412 74%| 7255 74% 9) 69%, 7712 

Registered.._._...____ ee Ol ac. ceed 95%, Sept’12 Verdi V 1 & W Ist g 56_..1926|M 8} 9053 . 92 July’19)/----|| 92 92 

lst refunding 4g_________ 955|M | 8llg Sale 8lig) 51)\ 76 8414 || Mob & Obio new gold 68__..1927/J BD) 101%2 101% 102 102 1/1001, 10514 

Purchased lines 344s____- 1952/3 3} 6512 71 | 71 Aug’19)-- =; | 72 78 lat ext gold 66_._..._._. h1927\|\Q J} 955 96 Sept'l9|--..|| 96 98! 

LN O & Texas gold 48__.1953|/M WN) 7412 Sale| 71% 7453) 23) 69 7753 General gold 49... 1938|M $/| ___. eo 63 July'l9|-- || 68 68 

---------1958|M WM) ..., 85 | 66 Aug‘l9}----|| 66 71g Montgomery Div ist g §8.1947|/F A 85 | 83 84 10; 83 «91 

15-year secured 5igs_____ 1934|3 Ji 96 9612 95l2 9653) 24) 91% O71, St Louia Div 56._..___.- 1927\J O] -... 85 | 82 Apr’l9/----'| 86% 87 

Cairo Bridge goid is. ~ ~~ 195013 0} 79  ____| 79  Oct’19}--.-/| 79 79 St L & Cairo guar g 48___.1931)3 3] 7812 -.--| 76 781g) 7 | 73% Siig 

Litchfield Dtv Ist gold 3s_1951|\3 J| 57 G61 | 61 Aug’l9/----/| 61 61 Nashv Chatt & St L Ist 5s__1928|A4 O| 94% 99 | 99 99 2) 98%, 100 

Loulsy Otv & Term g 35481953/J 3) 66 701g) 68 Sept’l9)----) 66 «668 Jasper Branch Ist g 66_..1923|3 J) 100 104'4/110% Mar’l7|----|/.._ ---- 

mastetene ........,.. Mee wane cee 7 A ee a ee Nat Rys of Mex pr lien 4%8_1957\J 3} 40 50 | 50 Mar’l9)-...| 59 

Middle Div reg 5¢.......1021)F A} 95lg ..../102 June’l6|----!/_... __.- Guaranteed general 4a¢__._.1977|4 @| 35 43%) 35 Aug ‘16 sen-llen-. 2 

Omaha Dtv ist gold 36___1951/F A| .._. ___- 581, Gept’18}----||.... .... Nat of Mex prior lien 44%48.1926/3 J} ~~ ----| 96% Feb '13/----'|.... .--- 
St Louis Div & Term g 38_1951/J 3|- 57 65 | 62 Oct °18)----| roe Ser ist consol 48_._...____ 18ers Ol case <n-- 21 Aug °18).-.-'|_... «con 
Gold 3%s.-..-..... 1951/3 5} 66 701g! 651g Oct '18)----! “aaa New Orleans Term Ist 48._.1953/J 3) 66% Sule! 66 67 15| 63 68% 
Kegistered..........1951|/J J] 2... ---. 0. Det enall. ccs. N O Tex & Mexico Ist 68._.1925|/J D| 96 Sale) 95% 96 98| 94 9712 
Springf Div ist g 3%e_...1951|2 J) ..-. 77 | 80% Now'l6| ~.-||. _- Non-cum income 56 A_...1935/A ©) 55!2 Sale; 551g 57 99! 50 62l2 

Western Lines let g4s8....1951/F Aj 74% 85 | 791g May’l9|----|| 79% 7912 || New York Central RR— 

Beene .....-2.....ceeee Gl sane <voet OO MOU Miiteeals cc. 208s Conv deb 66_.......---- 1935/5 N| 95% Sale| 95%, 96 | 140) 95 100!g 

Belley & Car Ist 6s_____- 1923)3 D| 94% ..__/1171g May’l0!|----||.__. ___. Conso! 48 Series A__... 1998|F A/ 721g -.--| 71 Oct’l9).-.-|| 681g 78% 

Carb & Shaw lat gold 48.1932) 8) 731, ....| 73 Mar'l9|..-.|| 73 73 Ref & imp 448 “A” __..2013/A | 821g Sale) 79 821g) 22) 77ig 86 

Chic St L & N O gold 68_.1951/3 D| 9214 ..../ 91 92 91 99% || New York Cent & Hud Riv— 

eae... ... £2. .<- -1951/3 D/ .... -c--| 951g Feb "19|..--|| 951g 95tg Mortgage 3448__.....__. 1997|3 4| 7153 Sale| 70% 71%) 44/68 73 
Gee ee fee een Sees: 2 oc 5. chee 651g July’13}----||.... __- Registered. _.___- J 3} 70 ----| 681g 71 | 112/ 681g 71 
Rezistered_ SEES Te rs Peis Sek Eee Debenture gold 46. Mm N; 8ilg 83g) 82 84 17 78 86 

Joint ts ref is Series A_1963|J DB) 87 88%) 88% 883g 1 95 ee ORE MD El ccce coool] FO MOC cccdllcace one 
Mempbh Div lst g 4e._.1951/3 OD] 76 ___.| 70!g Oct "18j----||/....  - Lake Shore col! g $ig0__...1998 f Al 6414 Sale| 6312 6414 9/62 68 
------1961/3 ®} .... 77 | 65 MNovw'l7|.---||---- 2. _1998;F A| 60 704) 60 Sept’l9|..-.\| 59 67 

St Louts Sou let gu g 46_.1931|M $| 75% 81 | 772 Aug’l9|-..-|| 77ig 79% Mich Cent coll gold 344e..1998/F A| 63% 70 | 621g 631g) 4) 6053 70 
Ind Ill & lowa let g 48___.__ 1950\3 8} Siig _-__| 80ig 8lle) 2/80 82 Registered. __.........1908)F Aj ..-...--| 75 Mar’l7|-.--||.... ---- 
lst & Great Nor ist g e_._.1919|M WN) 95 e) 95 95 5) 93 «96 Battle Cr & Stur ist gu3s.1980/J 8] 46 2. I... —.../-.-./|---. ---- 
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Friday} Sales 
Outside Stock Exe es Last | Week's Range| for Range since Jan, 1. 
Sale. | of Prices. | Week. 
5 SP Stocks (Concluded) Por.| Price.|Low. High.| Shares. Low. High, 
Boston Bond Record.—tTransactions in bonds at Maaki United Gas Impt_...._-! 62%| 69% 63%] 5,076] 60% Oct] 74% Jan 
Stock Exchange Oct. 4 to Oct. 10, both inelusive: U S Steel Corporation_ “oo 111%] 104% 1124] 4,560) 88% Febj 115% July 
’ Warwick Iron & Sieel___ ss Boas babs sal 8% 69 525 8% Jan 9 Apr 
r Welsbach Co _________ 54%| 541% 54% 10} 49 Apr} 54% Sept 
H — Week's s Range| Sales Range since Jan. 1. West Jers & Sea Shore._80 site cose 42 43 25) 41% May] 46 Jan 
Sale. of Prices for Westmoreland Coal. _.. SOj......) 75 75 25] 72% Apri 75 Jan 
Bonds. Price.|\Low. High.| Week. Low. High. York Railways. ........50]...... 8 8 250| 7 =\Mar| 9% June 
—— iillbien aiee Badin Saal icindiceand 30 30% 39] 30 May] 32% May 
U 8 Lib Loan 3%s_1932-47|_____- 99.84 100.00/$22,556] 98.04 Feb] 100.08 Sept Bond 
ist Lib Loan 4s__1932-47|______ 95.04 95.04] 6,400} 91.64 Jan} 95.90 Mar | US Lib ‘Loan 3d 4348.1928)......| 95.96 95.96) $3, 94.36 Sept} 96.38 Jan 
2d Lib Loan 4s__1927-42]______ 93.74 94.26] 11,450] 92.04 Jan| 94.80June Lib Loan 4th 41%{s__1938]______ 94.18 94.32] 24,310] 92.90Sept] 95.70May 
Ist Lib L’n 414/8_1932-47|______ 95.14 95.14] 6,450] 93.24 Jan} 96.50 Jan Vietory notes 4148. *22-23)...-.- 99.84 99.88] 16,800] 99.30Sept] 100.04June 
‘2d Lib Loan 414s 1927-42|______ 93.84 94.46] 26,200] 92.64 Aug| 95.90 Jan | Amen Gene Elec 58...2007| 86 85% 86 6,000} 84 Sept] 88% Jan 
3d Lib Loan 4%{s___1928]______ 95.64 96.06] 45,700] 94.40 Mar| 96.58 Sept small... ... 20071...... 84 84 400] 83 June] 88% Jan 
4th Lib L’n 4%s_1933-38]______ 93.84 94.42] 89,750] 92.84 Aug] 96.50 Jan Baldwin Locom Ist 58.1940} 10014] 100% 10034] 10,000} 100 Apr} 101 July 
Vietory 4%(s___.1922-23|______ 99.60 99.96] 86,700} 99.34 Aug] 100.04June | Easton & Amboy 5s__1920]__.__- 99% 99%] 1,000] 993% Oct} 99% Oct 
Am Tel & Tel coll 4s._1929]...___ 82% 83 4,000} 81% Sept] 87% Sept ; Elec & Peo. tr ctfs4s_1945] 68 68 68 17,000} 65 Mar} 71 Jan 
Convertible 6s... _- 925] 100%4| 100% 100%] 2,000} 99% Oct] 103% Mar do  small_____- 1945} ae a 68 68 500} 65 Marl 75 Jan 
Atl G & WISSL 5s__1959] 8214] 81% 82%] 17,500} 79 Feb]. 84 May | Erie conv Ser D 4s____1953]_____- 4644 461%] 95,000] 46% Oct] 46% Oct 
Boston & Albany 3}4s_1952|______ 60 60 5.000} 60 Oct] 60 Oct | Inter-State Rys coll 4s.1943|__-__- 40 4640 6,000} 40 Apr| 40% Feb 
Chie June & U 8 Y¥ 48_1940]______ 72% 72%| 3,000} 723% Oct) 77 Mar | Keystone Telep Ist 5s_1935|_____- 88% 89 6,000] 88 Apr] 92 July 
RN? ERE 1940] 85 85 85 1,000} 85 Oct} 94% Jan | Lake Super Corp 5s__.1924] 64 64 66 | 12,000} 58 Jan| 74 Aug 
Electric 5e...-1952 94%%| 9435 94%] 10,000] 94% Oct] 94% Oct | Lehigh Valley coll 6s__1928| 101%] 101% 102 9,000} 1014 Jan] 102% Jan 
Mass Gas 4%s_______1931]_____- 86 86 5,000} 83 Apr| 87% Mar | Gen consol 434s______ 2003} 81%} 8144 81%] 5,000] 80 Sept] 93 Feb 
Miss River Power 5021981 Fee 76 76 3,000] 73  Oct| 80 May | Natl Properties 4-6s__1946|_____- 35 = 35 3,000] 30 Apr} 40 May 
WN E Telephone 5s___.1932]______ 87% 87%| 1,000] 87% Sept] 93% Feb | N Y Railways adi 5s__1942|_.___- 10% 10%|110,000] 10% Oct] 10% Oct 
Pere Marquette 5s....1956] 85%} 85% 85%] 5,000] 8544 Oct] 85144 Oct | Penn RR general 5s__1968]...__- 91% 92 3,000} 90% Aug] 98 Jan 
Punta Alegre Sugar 6s_1931]_.____ 110 110 3,000} 87 Mayj 118% Sept Consol 4448 ___.-.. i iicm os 92% 93 8,000} 92% Oct] 96% Feb 
Swift & Co Ist 5s____- 1944]______ 92% 93%] 4,000] 9214 Oct] 98% June | Phila Co Ist 5s stmpd_1949]-____- 100% 100%] 17,000] 100 Jan} 100% Mar 
USSmelt,R & Meconvés_! 106 |! 105 106 | 15,000! 99 Feb! 105 May Cons&coll tr 5s stmp1951}------ a. 5,000} 80 Sepc] 89% Feb 
Phils Electric Ist Ss .1966 9334 93 94 78,000] 93 Sept] 96 July 
. 0 GRAE.. cbdao ade ebecewca 
Baltimore Stock Exchange.—Record of transactions At | Reading general 43__- 1997 83 82 83 30,000 B08, "ban Hes, Jan 
Baltimore Stock Exchange, Oct. 4 to Oct. 10, both in- | Spsnish-Amer Iron 631927). -_-_- 10044 10034] 1,000) 100 Aug} 102 Aug 
halite, éhdatlied feta Giieiel exlia tite West N Y & Pa Ist 58.1937|_____- 93% 9334] 1,000} 93% Oct] 100 Mar 
3 p es lists: General 4s_________ | ett 62 62 2,0001 61 Sept’ 69 Mar 
Frtaay Sales 
Last Week's Range| ft Range since Jan. 1. Pinte Stock Exchange.—Record of transactions at 
rtm. : ttsburgh Stock Exch et. 4 to Oct. 10, both in- 
Stocks (Concluded) Par. \Price. |Low Hitgh.\ Shares. Low. High. 
elusive, compiled from official sales lists: 
tae See 100} 91%] 88 92% 980] 69 Feo} 96 Aug . 
First preferred. ___-- | RRBs 84 84 12 8014 July} 86 June Friday Sales 
Second preterred_-..100]__.__- 73 «73 20 Feb] 76 June Last |Week's Range| for Range since Jan. 1. 
Atlantic Petroleum. --__- Wis. 3% 3% 875 ° Jan} 4% July 8 Sale. | of Prices. | Week. 
Baltimore Electric, pref_..}______ 43 43 50 42 May 441% Feb tocks— Par. \P rice.| Low. High. Shares . Low. High. 
A nee__ Q ; 
ee en ee aT OO] 92 Okt | Amer Rolling Mil com._25] 4934] 4934 4934 50| 44% Apr| 64% July 
Baltimore . || SRT, 100 67 65% 70 112 65 Sept 90 May Amer Wind Glass Mach 100] 135 120 137 4,560 79 ° Jan} 157 July 
i MR aE 100]_..._.| 85 85 5| 71% Feb| 93 June Preferred_---.....--100]......] 92% 94 642} 77% Jan) 94% July 
Boston ars auva t. 16 18% 3751 6 Apr| 18% Oct | ATansas Nat Gas com_100] 17344] 120% 180 | 10,314] 53 July} 180 Oct 
A ho, GOR 50 150| 44 Apr| 51 J Oct eee 103 290; 75 May} 120 Sept 
‘unin onv< ae 3.95 3.80 4.00] 2.745 1.00 Mar 4.90 July Barnsdall Corporation. .25| 41%] 3934 43 4,960] 32 June; 43 Oct 
Cent Terra Sugar AG ack. 9 9 9 "265 9 Oc: 9 Oct Carbo Hydrogen Co com_5 4% 3% 4% 127310 2 \y Aug 4% Oct 
Preferred_...--------- 5| 10%] 10 10%] 1,838] 10 Occ] 10% Oct Preferred. -.-.-.---- 5} 4%) 44% 4%) 2,530) 3% Augi 4% Oct 
enna Coal" as a ae 5| 40 July! 46 Oct | Carnegie Lead & Zinc.-__5] 7%| 7 7%| 4,175] 6 Sept] 734 Oct 
Conso! Gas, E L & Pow.100|______ 104 105 222| 10334 Apr] 111% May Columbia Gas & Elec._100 67% 65 67% 75 39% Feo 67% Oct 
Consolidation Coal_...100]______ 84% 85% 172 78% Apr| 92 June Consolidated Ice com_..50}_._._- 6 6 125 3 Jan 8 June 
Cosden & Co__...------ 5} 11%] 11% 11%] 3,544 6% Febl 12% May Preserred_-.---.~---- 50} ------ 24 «24 152) 15 Feb) 29 June 
ee” ee aE 5 4% 4% 4% 1,715 4 Jan 5 May Harb-W alk Re.ract com 100]______ 121 121 40} 112 June} 121 Oct 
Davison Caemical._no par| 32%| 32 32% 280} 30 Aug] 40% Feb | Idep Brewing com----- 50) 5 5 5 150] 1% Jan) 7 May 
Elkhorn Coal Corpn__--50}______ 36 46-36 25} 27 Marl 43. July Preferred. --..--.--.- 50}------ 12% 12% 40) 53g Jan) 16 May 
Houston Oil Trust e2is_100]______ 125 40 313 72% Jan| 142 May La Belle fron Wks com.100}_....- 109 109 10 94 4 Feb 123% July 
Indiahoma Refining...... i0%| 10% 10%] 3,355 5% June] 10% Oct Lone Star Gas___._.-_- 109] 180 180 «6181 135] 170 Jan} 300 May 
referred trust ct s-.100| 94 | 90 94 390| 7214 Jan| 101. Mey | Manfrs Light & Heat...50) 57%] 53 58 1,015} 48% Jan) 58 Oct 
Mer & Min Trans V T_-100|____- 56 56 1| 54% Marl 72% May Marland Petroleum. - .-- 7K] 7% 8 | 18,069) 6% Aug) 8% Out 
Monon Valley Traccion_25}____- 4 10 10 12} 9% July] 1044 June | Nat Fireproosingeom---50) 9 9 9 70| +5 £Jan| 11% May 
Mt V-Woodo Mills vtr100| 30 300339 301 16 Jan| 51% Aug Preferred_--....----- 50} 17 16% 17 215, 10 Jan) 24 May 
Preferred v t r____-- 100 WK 94% 95 78 71 Feb] 190 Aug Ohio Fuel RE 1 27 25% 27 792 16 Jan 31 May 
Northern Central___.--- 50} 70%| 70% 70% 345] 69 Sept] 80 Feo | Obic Fuei Supply.-.-...25| 54 52% 54 2,527) 42% Feb) 54% July 
Pennayiv Wat & Pow.2100| 8434 G85 2601 77% Jan| 8814 May | Oklahoma Natural Gas_.25| 433%] 3834 44 8,861] 28% Jan} 44 Oct 
Teiiees O46... <i hs 6% 100] 614 Aug] 7% July | Olshoma Prod & Ret..-.5| 1034] 10% 103%] 1,140] 8 Mar| 134 May 
United Ry & Elec____..50 15% Ee, 15% 225 15 Mar 20% Jan Pittsb Brewing com_...- 50 $ 8 8% 275 2 Jan 10% July 
Wash Balt Anmap----80 28°] Me” 24"| 255] 23 “Oei| 0x sume | pPretrced.---------—S0].-.---] 8 841 340] 7 Sant 30” dune 
anc . § ge ” Se wee 7 1 7 6 - ee UU ie coer e = @ ’ 
Wermans O8 & Gas RS 3% 4 200 3% Fep 4% Aug piereter red. Poet 100 ee 93 98) 1% 40 854 Feb 08 May 
5s__ ot 1 ttso-Jerome Copper. -- 36¢ e ,700 Cc an co 
ee cee Oe ze) Se Hoy Reel er soe aie at | Pittso & Mt Shasta Cop.-1| 62¢ | 55e 65¢ | 42,800| 210 Jan| 700 Sept 
Central Ry cons 58...1932| 98 98 98 1,000] 98 Oct] 100% Jan | Pittsb Ol! &Gas__._--- 100] 14%) 14% 145%) 1,740] 8 Jan) 18% June 
Extension 5s___._-- oS eet 98% 9814 1,000 98% Oci| 100 Ye Feb Pitiso i late Glass com_100] 144 144 144% 201] 116 Jan} 150 On 
Consolidaced Gas 58.-1939] 98 98 98 | 1,000] 97% Oct] 100 % Mar | Riverside lst Oil com. --5)------ 5% 6%) 9,515 Feb) (6% Oct 
Cons Gas, E L & P 4148 '35|_.___- 8214 $3 3/000] 82 Aug| 8514 Jan | Riverside West Oll .om_25] 37%] 364 37%] 1,820 9 May| 37% Oct 
ORES es SG 98 98 1,000 95% Jan 99% June Ross Mining & Milling. -1}_-_--- 6 6 3,100 5e Jan 9c Sept 
Consol'n Coal conv 63_1923|_____. 99 99 1/000] 99 Oct! 1005% July San Toy Mining_.....--- 1 1Ge , 9c 10¢ 18 604 63 Feb| 13¢ May 
Cosden & Co Ser A 68.1932] 1037%%4| 10334 103%] 5,000] 8434 Mar] 10514 Sept | Ution Nacural Gas__--100) 125)4) 12844 129 255) 122 Jan] 135 May 
Series B 68.._____- 1932] 103%! 10314 104 | 19,000] 853%, Jan| 10514 Sept | U S Glass..--...----- 100] 47%] 384 47%| 4,180) 30 Feb 47% Oct 
(Old Co) refund 6s__1926 ah. Bix 104 104 5,000 91 Jan} 104 Oct Us Steel Cc orp com...-. , Vara 105 Vy 110 535 88% Feb 114% July 
Elkhorn Coal Corp 68_1925 98% 98% 98% 7,000 98 Feb 99 % June West’house Air Brake__.50} 114 112 : 114 230 93 Jan} 124% —_ 
Fair & Clarks Trae 53_1938|--___- 88% 88%] 2,000] 88% Oct] 95% Jan | West"house Elec & Mfg-50) 56%] 55% 68 545) 40% Jan) 68 . 
rg Cent & Penin ext 6s__.|----.- 100% 100%} 1,000] 100 Apr] 101 Feb anes ea : 
Ga Sou & Florida 5. 1047] 88°] Seas | Loot Be Sept g6-* Jan | Cent Dist Telep 58...1943| 9635] 9634 9635] $1,000] 95% May| 99 Jan 
Hous Oil div ctfs_.1923-25]_._..- 108 109 | 4,000] 9834 Jan] 117 May | Indep Brewing 6s. .-1955)----.- 65 86 | 7,000, 36 Jani 65) | Ost 
Mary’d Elec Ry Ist 58.1931]__.___ 88 88 2,000 88 Sepi 89% May I ittsb Brewing 6s- = £«meee 75% 75% 2,000 52 Jan 75% y 
United Ry & Elec 4s..1949 70 70 70% 14,000 68% Aug 16% Jan Pittsb Coal deb 5s._..1931|..-.-- 97 & 97 % 5,000 95% Jan 97% May 
Income 4s_________ 1949] 52 52 =s«B2 7,000; 48 Apr| 5534 Mar 2 m= 
Wilm & Weldon 5s_..-1935! 99%] 9934 99%1 1,000] 99% Oc.! 101 Jan Chicago Stock Exchange.—Record of transactions at 




















Philadelphia Stock Exchange.—Record of transactions 
at Philadelphia Stock Exchange, Oct. 
inclusive, compiled from official sales lists: 


4 to Oct. 10, both 


























Friday Sales 
Last |Week's Range\| for Range since Jan. 1. 
Sale. of Prices. Week. 

Stocks— Par.| Price.| Low. High.| Shares Low. High. 
Alliance Insurance ----.-_- 10} 22 22 22 34; 19 Jan} 23% May 
American Gas_....... st wand 49 50 97; 49 Oct] 74 June 
Amer Railways, pref...100| 65 64% 65 20} 62% May| 69% Jan 
American Stores....no par| 37%] 35% 38% 4,707| 20% Apr!| 38% Sepé 

First preferred._.......|...... 95 95 7} 88 Aug| 96 July 
Baldwin Locomotive _-__100}_..._- 106% 106% 5] 65% Jan| 136% Sept 

eee 100] 105%] 105% 105% Bctins, ccdwiiwebS cssce 
Cambria Iron........-.- Delccned« 38% 39% 78| 38% Oct] 41% Feb 
Elec Storage Battery...100) 128%] 115% 129%] 17,695) 51% Jan 129% Oct 
General Aspnalt.....-_- 100) 151 129 155 4,975) 39 Jan} 155 Oct 

ae 100] 228 191 230 9,576) 76 Jan} 230 Oct 
Insurance Co of N A_._-.10]_-.--- 30% 30% 523} 25% Janj| 34 June 
rie? fe Ce eee Sin acens 58 60% 35 19% Feb] 64% July 
Keystone Telep, pref.._50/___.-_- 53 53 1 47 Mar] 59 July 
Lake Superior Corp__..100| 21% 19% 21%] 8,330) 17 Jan| 25% July 
Lehigh Navigation.....50} 68 67% 68 966; 67 Apr| 73 Jan 
Lehigh Valley_......__. _, a 47% 49 463) 46% Sept] 60% June 
Minehill & 8 H._..-__- Se 50 50 50; 50 Jan| 57% Sept 
O Elsenlohr & Bros_......]....-- 60% 60% 100} 56 July} 61 July 
Pennsylv Salt Mfg... .- 50) 80 80 81 190} 80 July| 84% Feb 
Pennsylvania. ___.- = 43%} 43% 44 2,326] 4234 Aug] 48% May 
Philadelphia Co (Pitts) - 7 mete 37 37 25) 30 Jan| 42% July 

Pref (cumulative 6%)_50}) 35 34 35% 1,390} 31% Jan} 37% Apr 
Paila Eleciric of Pa. ---.- 25) 25%) 25% 25%] 5,104) 24% Jan) 26% May 
Phila Rap Tran v t rec..50) 26%] 26 27 1,846] 23 Apr} 29% June 
Philadeiplia Traction...50| 66%] 66 6614 106) 765% Sept] 71 Jan 
NE widen cdadicudna’ 50] 82% 82% 85% 521 76 Aug] 93% June 

Second preferred _-.-..- Bsa 38% 38% 50] 37 Apr} 39% May 
Tono-Belmont Devel_...1 2 3%] 1,940 2% Jan/3 15-16 May 
Tonopah Mining.._....- 1 3 3 800 2% Sept 4 May 
Union Traction._.....- _ ae 37% 38 260} 37 Jan| 41 May 
United Cos of N J.__-_- ee 195 195 27' 185 Feb' 195% Sept 





Chicago Stock Exchange Oct. 4 to Oct. 
compiled from official sales lists: 


10, both inclusive, 








Friday 
Last |Week'’s Range 
Sale. of Prices, 
Stocks— Par.| Price.\Low. High. 
American Radiator_...100}._...- 290 291% 
American Saipbuilding.100}] 138 133 138 
PURE . édcitsancat 100} 87% 874 88 
Armour & Co preferred_...| 102 % 102% 103 
Booth Fisheries— 
Common.._new (no par) 17% 16% 19% 
PRO. dav ec duces 100; 78 77% 78 
Duarte, GAG «cei daeseleaees a 27 27 
DIGGS  casdcbeccddcodaes 58 57 60 
BusGh GOGE. « o «ie adnan 1l\% 11% 11% 
Caic City&C Ry pt sn com 1 1 1 
yg. EE SE Se 5 10% 10% ll 
Chicago Elev Ry, com._-.-.]------ 2 2 
Prefe RE EES, 7 7 
Chie Pneumacz Tool_.100| 93 92 95 
Chic Rys part ctf **2°’...- 6% 6% 6% 
Chie Rys part ctf “3"’.__- 1 1 1 
Commonwealth-Edison.100} 109 108 109% 
Consol Power, preferred _ .- 90 90 90 
Cont Motors, com..._._-- 12% 11 12% 
Cudahy Pack Co, com_100}] 112 107% 112 
Deere & Co, pref... - ESR 101 101 
Diamond Match ea ee Se ee 114 115 
Great Lakes D & D_.....-]--.--- 82 85 
Hartman Corporation. _100}.-.-.-.-- 85 85 
Hart Shaff & Marx,com 100]..-..-- 89 89 
Holland-American Sugar. 18% 18% 19% 
Muse Motel. .«dosecesuna 11\% il 11% 
Binnie Weise. .casdncne ss > wi wie 79 80 
Labbe C00. I). codecansuae 29%] 27% 30% 
Lindsay Ligut -...-.-..- 10} 10% 10% 11% 
Middle West Util, pref.100]-~-.-.-- 52 54 
Mitchell Motor Co......-.]------ 44 46 
Nadonal Leather.._...- 20; 18 17% 18% 
Ghte City Gee. eke pane 5 56 








Sales 
Sor 
Week. 
Shares. 
39 
1,730 
65 
1,404 


590 
184 
50 
1,525 
135 
285 
855 
40 
100 
501 
25 
200 
363 
10 
16,520 
216 
65 


Range since Jan. 1. 

















Low. High. 
275 Apr| 325 July 
100 Feb] 138 Oct 

85% Apr} 92 May 
98% Aug] 105% Aug 
16% Sept] 25 July 
77% Sept] 83% June 
19% Apri 28 Sept 
57 Oct} 60 Oct 
9% June} 15 July 
% Jan 2 Aug 
6% Mar| 18% Aug 
2 Aug 3 Aug 
5 May| 17% Aug 
60% Feb! 99 Oct 
5 Apr 10% Aug 

1 Mar 3 July 

107 Aug] 118 July 

86% July}; 90% ct 
8% Apr} 13% July 
100% Feb| 123 May 
78 Apr] 105 §=July 
101 June} 120 Aug 
82 Oct] 86% Oct 
54% Feb| 97 July 
68 Feb| 97 July 
12% Aug] 21% ot 
10% Sept] 17 Aug 
Fev| 80% Sept 

19% Jan} 34 Apr 
10% Oct] 25 June 
49 Mar| 65 May 
33 Aor| 55% July 
16% Sept] 25 Aug 
Oc.' 56 Oct 
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a 


Stocks (Concluded) Par. 


Range since Jan. 1. 








Low. 


Stocks (Concluded) Par. 





[Vou. 109. 








Range since Jan. 1. 








People’s Gas Lt & Coke.100 
Pub Serv o: N Ill, com_100 


Quaker Oacs Co...-..-- 100 
Preferred .......---< 100 
eee POE si csnikow no par 


Republic Truck.....----- 
Sears-Roebuck, com.-..100 


eg 100 
Shaw W W, com..-.-.-- 100 
Stewart Mfg.-_---- no par 
Stew Warn Speed,com.100 
ae COO nw cosines 100 

MNES 5 ison etenne tre 


Swift International--.-.---- 
Thompson, com...-.------ 

PE tutiicasisodece 
Un Car & Caro Co_(no par) 
Unit Pap Board, com-_-.100 

ee 100 
BE Sb iin ade wose 
Ward, Montgom & Co, pref 
Western Stone__..--.----- 


Wilson & Co, pref_.---100 

Wrigley Jr, com.....----- 
Bonds— 

Armour & Co 4%s8-_--- fo 


Cale City&Con Rys 5s 1937 
Chic Rys 4s, Series **B’’ - -- 
Chicago Telep 5s--.--- 1923 
Commonw-Edison 58.1943 
Peop G L & C ref g 58.1947 
Swift & Co lst gold 58.1944 








Wilson & Co Ist 6s..--1941 


Week's Range| 
if Prices. 
Low. Htgh 
43 47 
85 85 
260 260 
99 99% 
30% 31% 
46 51% 
205 213 
119 119 
162 170 
51% 59 
126% 135 
132 136 
14% 15% 
56% 58% 
42% 43 
109 109 
80% 82 
25% 27% 
68 68 
28 40 
109 §=64110 
5 
99 99% 
76% 77 
3% 83 
102% 102% 
50 
43 43 
9644 96% 
90% 90% 
69 69 
92% 93 
99% 99% 








42% 
85 
240 


99 

28% 

44 
168% 


118 
112% 








Vanadium Steel of Am r{t) 
V Vivadou, Inc_r__ (no par) 
Waltham Watch com r 100 


Warren Bros_r...-.--.- mse 

Wayne Coal.....--.-- 

Willys Corp, 1st pref.r- 100 
Rights— 


1 Sinelair Cons Oil....---- 
Former Standard Ot} 


Subsidiaries 
Anglo-American Oil_r_ £1 
“ES OF ae 25 
Penn-Mex Fuel_r_...-- 25 


Piairie Oil & Gas_r__..100 
Prairie Pipe Line_r___.100 
South Penn Oil_r....-- 100 
Standard Oi] (Calif) .r.100 
Standard Oil (Ind)-r..100 
Standard Oil of N J_r..100 
Standard Ot! of N Y_£10 


Vacuum Oil_r.....--- 100 
Other Oil Stocks. 

p> 4¢ & pea 2 

Alliance Oil & Ref_r__--- 5 

A064 O82... conesas- 1 


Alte Gasoline & Oil.r_...5 
Amalgamated Royalty-.r.1 
Arites OB Bdecccccesds 1 
41) Lobos Oil com_r-_--_(?) 
Atlantic Petroleum-_r_.-..5 


Barnett O01 & Gas r_._-. 1 
Bell Petroleum_r_.....--- 
Beene O08 .f.ccccncscccs 5 
Roston-Mex Petrol_...-.- 1 





New York “Curb” Market. —Below we give a record of 
the transactions in the outside security market from Oct. 4 


to Oct. 10, both inclusive. It covers the week ending Friday 


afternoon. 











Week ending Oct. 10. Week's Range Range since Jan. 1. 
A of Prices. 

Stocks— Par. .|\Low. High. Low. 
Aome Coal.r....-... .--1 1% 1% 1% 
Aetna Explosives.r(no par) 10% 10% 6% Jan 
Air Reduction r_..(no par) 54 55 51 
Allied Packers.r ...--- (t) 1 63 50 
Amalg Tire Stores_r---(t) 15% 16% 15% Oct 
Amer & Brit Mfg, new-- -- 12 10 
Amer Road Mach’y-_r--100 25 25 8 
Amer Safety Razor- ¢-- -25 16% 19 16% Oct 
Amer Tob Securities, w i. 77 79% 75% Oct 
Amer Writ Paper, com_109 14% 16% 2% Jan 
Ang-Am Comm’! Corp.r(t) 18 18 18 
Argonaut Salv Corp-r--25 12% 13% 12% 
Autosales Corp com-_r..-50 13% 13% 7 

Preferred _r.....----- 50 29 29%| 1,300] 27 
Benford Auto Producte.r_5 3% 4 3,100 3 
BriscoeM otorCorp,come(t ) 52 60 5,500} 53 
Brit-Am Chem cap a 9% 9%| 2,600 7K 
Brit-Am Tob ordinary -.- 24% 26%] 5,300) 20% 

bearer....-- £ 24% 27%) 18,200} 20 
Canopus Iron Corp...-.10 8% 9 7,110 7% 
Carbo-Hydrogen Co com .5 3 4%} 12,000 2% 
 diertneiainaine ein 3% 4%} 3,100 3% 
Car & Power r-....- 25 3% 3%| 4,700 2 
Chalme.s Moto. Corp.r (f) 8% 9%] 3,700 4% 
Chandler Motor w i-r-(t) 96 116 16,300} 92 
Chevrolet Motor..-.-- 100 350 350 12} 145 
Cities Serv Bankers shs (t) 48% 50 4,900} 35 
Clinton Wright Wire-_r-(t) 37% 39%! 2,400) 30 
Coca-ColaCo v t ¢ r(no par) 39'4 39%| 6,700} 38% 
Colonial Tire &Rub-r--(*) 14% 18%! 3,500] 13% 
CulumptaGrapb Mfg,w i(t) 44 59 9,200} 43 
Cu-Mor Chemical ---- % %| 4,800 % 
CurtissAeropl& Mot v t ¢(t) 14 15 1,200; 14 
Dafoe-Eustice Co Inc--(t) 11% 13%] 26,200} 11 
Delatour Beverage_r-..10 16 16%} 2,600] 15 
DurhamHosiery comB.r.50 48 51 800) 38 
Emerson Phonograph. - - - - 6% 7% 3,300 2 
Farrell (Wm) & Son,Inc(t) 54 58 6,300} 54 
General Asphalt com + 100 126 155 47,300} 39 
Preferred .r......--- 100 190 228 . 83% 
General Tractor.7. (no par) 3% 3 
Gillette Safety Razor r (t) 198 198 109 
Godchaux Sug, com. oa! 33 36 25 

First preferred_r....100 95 96 93 
Hendee Mfg-_r_.------ 100 48 48 48 
Heyden Chemical r(no par) 7% 8% 6 
Hupp Motor Car Corp.if 11 11% 4" 
Imper Tob of G B & I.-£1 13% 14% 13% 
Indian Packing Corp r (t) 24% 301 24% 
Intercontinental Rubb-100 21 * 6 10% 
Internat Products-_r---(t) 54% 30% 
Iron Products Corp-r--(t) 54 ba 48% 
Kay County Gas-_r..-.--- 1 3 3% 2% 
Lima Locom com.r...100 96 96 27% 
Loft Incorporated r(no par) 17 26% 17 
MadisonTire&Rub,com (t+) 75 76% 45 
Marconi Wirei Tei of Am 5 6% 7 4 
McCrory Stores, com..100 29% 31 29% 
Mercer Motors_r_.(no pa.) 40 40% 40 
Nat Aniline & Chem-..-.r.-~ 60 69 60 
Nat Fireproofing pref_r.50 17 17 %4 13% 
Nat Motor Bus Corp.r.10 74% #7 7% 
Nor Am Pulp & Paper -_(t) 4% 53 2% 
Otis Steel com _r. (no par) 36 37 34 
Overland Tire. ...-..-.- 10 27 28% 144% 
Pacific Devel Corp-.r..-50 72 73 63 
Packard Mot Car pref_r100 97 97% 97 
Parry (Martin) Corp_r.(t) 29% 31 25 
Patchogue-Plym Mills-.(t) 32% «394, 37% 
Perfection Tire & Rubb-r-1 13-16 1 ¥% 
Phillips-Jones Corp w 1. (t+) 60 62% 55 
Pressman Tire & Rubb..10 S 6 
Procter & Gamb new-- 190 100 «104 100 
Pyrene Mfg-r-_-.--.-.---- 10 14% 14% 12 
Republic Rubber r (no par) 7 9 5% 
Rockaway Rolling Mills c(t) 9% 10% 9% 
Root & Van Dervoort r 100 4s 53 37 
Shell Transp & Trad-r..£2 74 78% 66 
Spicer Mfg com_..-..-.- 100 98 103 56% 
Standard Parts, com_r_100 58 59 61% 
Sterns Motors --...--.-.---- 51 53 51 
Submarine Boat v t c..(t) 15% 17 10 
Sweets Co of America r 10 11% «13% 6 
Temp Corné&Fr Pr'd A-(t) 50 50% 50 
Tobacco Products Exp (Tt) 33 36 25 
Todd Shipyards Corp-.(t) 137 140 102 
Union Carbide & Carb r (+) 81 82 60% 
United Eyeglass Shops _r_5 6 6% 5 
United Motors_r-_.(no par) 55 59 33% Jan 
UntdPictureProdCorp.r(t) 18 27 ll 
United Profit Sharing. .25c 2% 3% 7-16 Jan 
Un Retail St’s Candy -_r-(t) 20 22 19% 
Th abpdemmmeell ++ 3 3% 1% Jan 
U @ Steamship -- --.-.-- 5% 8% 2 




















Boston-Wyoming Oll_r..1 
Brazos Oil Corp r (no par) 
Burknett Van Cleav Oi1__5 


Can-Amer O & G.r....- 1 
Cae OS. pniwiitammeen 5 
ae re 
en & Co. -om.r....5 
Sauee Petrol Corp com r5 
Elk Basin Petrol.r..--.-.- 5 
Bess O88.8....ocdndactcend 6 
Esmeralda Oil & Gas_r_..1 
Federal Ol] Corp _r....-- 5 


Gienrock Oi] Corp. t-20-19 
CREE ci ccewiindiwosas 
Guffey-Gillespie Oil_r_ @ 


Home Petrol of Denver. 10c; 
Houston Oil com-_r_...100) 


Hudeon Oll_r._.......-.-] 
Indiahoma Ref Co-.r....5 
Internat Petrol_r....-.-. £1 
Invincible Oll_r.......-. 50 
isiand Ol! & Transp_r..10 
Lance Creek Royalties_r_1 
Little Sioux Oil_r......-- 1 
Livingston Ol] Corp.r...1 
Louisiana Oil & Ref_r_._50 


Merritt Oli Corp_r....-. 10 
Metropolitan Petroleum _25 
Mexican-Panuco Ofi__..10 
Middle States Oll Corp-.r_1 
Midwest Refining _r._..50 
Midwest-Texas Oll_r....1 
Morton Pet of Me_r....- 1 





Phillips Petrol com_r --() 
Pittsb-Texas O & G.r_.-5 


Producers & Ref_r....- 10 
Ranger Gulf.r........-.- 

Ranger Oll.rc........---1l 
Rickard Texas Co_r_.-.- 5 
Ryan Petroleum_r_..... 1 
Sait Crk Producers_r ...25 
Sapulpa Refining.r_....-. 5 
Gaver Co acc asccwa 5 


Seaboard Oil & Gas.r....5 
Sequoyah Oi] & Ref_.... 1 
Simms Petroleum r(no par) 
Southern Oil & Trans_r_10 
South States Cons Corp r ; 
Southwest Oil_r__.....- 


Spencer Petrol Corp arr 
Ss atendcosdae 

Star-Tex Pet.r_....... io 
Texans Olli & re ae 
Texas Nat Petrol_r._..-.. 1 
Texas-Ranger Prod & R_-1 
Texas Steer Oll.r_..._.- | 
Tex-Ken Oli Corp r__.-- 5 
Texon Oj] & Land_r____-. 1 
Trinity Oil Corp_r__.._-1 
Tropieal Oll.r......... 25 


a Oil of Del_r_ (no par) 
Valverde Oil Prop_r_-_-_(t) 
veers BRR 10 
OS 2 PS eae 5 
wore States O & Land_r..1 
Whelan Oll_r_.._ _- ae 
White Eagle ou «& Ref r 
Woodburn Oil Corp.r. wit?) 
Wyoming Cons Oil_r...-. 
Mining Stocks— 
4laska-HKrit Col Metals. _1 
Alaska Mines Corp 
Amer Hond Min Corp_r -1 


America Mines.r......-- 1 
Amer Tin & Tungsten_r_.1 
Arizona Silver.r.......- 1 
Atlanta Mines____._.- 1 


Belcher-Divide_r_....- 10c 
Belcher Extension.r-_..10c 
Big Ledge Copper Co... 
EE 5 cach ind eued 1 
Boston & Montana Dev..5 
Buffalo Mines Ltd__..-.-- 1 
Butte & N Y Copper.--.-.1 


Caledonia Mining-.-.---- 1 


Calumet & Jerome Cop-r-.1 
Canada Copper Co, Ltd..5 


Candalaria Silver_c.....1 
era ee 1 
Consol Ariz Smelt... -5 


Consol Copper Mines... - 


5 
Consol Virginia Silver_r.-5 


Cresson Coa Gold M & M.1 
Divide Extension_r.-_-.-..- 1 
1 
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Low. High. 
37% Aug) 49% 
27% Oct] 33 
3 Oct; 46% 
42% May| 86 


4% May 6% 
98% Sept] 101 
% Sept 1 


Jan} 81 
Jan R06 
Mar| 317 
A 350 
lea 319 
Sept} 820 
Apr| 798 
Jan| 440 
Jan| 490 
Aug] 11% 
4 Apr 8% 
% July 1% 
Sept 7% 
Aug 2% 
% Oct 2% 
Sept; 88 
del ai 
\% Aug 
4g Sept 2% 
Mar wy 
% Sept 
jen) ox 
us : 
Sept 2% 
% Aug 1% 
% June 5% 
Mar| 63 
% Jap) 12% 
% 4 
Jan} 11% 
Oct} 11 
% Sept} 1 1-16 
Jap 


% Mar 84% 
16 Feb 1% 
Aug 
Oct} 111 
50c 
Feu 40% 
Aug) 40¢ 
Jan} 167 
Feb 
5% June| 10% 
16% Jan| 36% 
30% Aug) 44% 
6% Jan 9 
% Sept 2% 
% Aug 1 
1% June 4 
23% Jan| 45% 
20 Aug} 35 
1% Sept}4 5-16 
10% May 
1% May 3% 
24 Jan} 190 
% Sept 1% 
1 — an 
5% Sept 
5% Oct 6 
% Sept 2% 
5% Sept; 9% 
1% Apr 7K 
% 2 
11% Feb| 17% Apr 
58 Aug} 75 
8% Feb| 17% Oct 
7 Aug 9% June 
14 Apr| 36 
% Sept 2 
6 Mar| 24% 
2% Apr 7 
38 65% July 
7 Jan 9% 
6% Jan] 14 
5% Ost 8% 
7-16 Aug % 


Apr 8% 
4 Oct 1% 
July} 85e 


Jan} '% 

3-16 Sept 1% 
1% Oct 6 6 UJ 
Sept 1% 

3% July 6% 
y% June 1% 
1% Aug lh 
Ben) 25% 
38 pt 4i f 

os June| 10% 

1% Sept 6 
Oct] 13% 

Sept 10% 

Oct 14 


May 2 
5-16 Aug] 15-16 June 
1 May 1% June 





% May! 1 9-16 Feb 
4% Mar % 
4% July 1% May 
3c June} Sc Mar 
30c Sept 84c¢ July 
22e Aug 44c July 
% Mar; 15-16 Jan 
6c Sept; 36c Apr 
42c Feb| 93c July 
5% Oct 34 
4 May % Oct 
27c Jan| 45¢ Sept 
\% Aug 
9-16 Sept 2% Feb 
62c Jan) 2 3-16 June 
5e Feb| 15%e Mar 
1 Feb| 19-16 J a 
4% Feb 8% June 
2% Oct 3% 
1% Sept 5% Jao 
1% Sept 3% July 
1% Mar 5% May 
1 Aug 2% May 
1 June 15-16 Sept 
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Friday Sales 
Last since | & ; 7 
gute, 4. er otaw cs | tremor oon New York City Realty and Surety Companies. 
Mining—(Concl.) Par.) Price.|\Low. High.| Shares Low. High. All prices now dollars per share. 
Gadsden -r____.....---- 5}------ 3% 3% 700; 3 Feb on Feb Bid | Ask Bid | Ask Ask 
Golden Gate mag g .5 2% 2% 2%! 6,400 2% Sept 444 May | Alliance R'Ity| 60 70 |\Lawyers Mtge; 125 | 132 ‘Realty ' 
field Consot'd 1 8,500} ile July} 24c Jan | Amer -| 72 | 77 ||Mtge Bond..| 94 | 99 || (Brooklyn).| 108 | 116 
9,700; 35¢ Mar) 75¢ Mar | Bond & M G_! 248 | 255 ||Nat Surety._| 255 | 260 +4 } ay rb 185 
8,000 3c Aug 8c Mar | City Investing) 37 42 IN Y Title & 60 70 
19,200} 35e Aug) 1% #£«Apr mete 80 86 Mortgage..| 126 | -._. West Ls’ 
28,800} 65¢ Oct; 1 July | Title & MG! 150 | 170 
6,200; 2%e Aug 6c Jan 
8,300; 4lic Jan 4% Aug 
ae) tudes] “5 sane 
y 7 * 85 41- an une s eas 
png! - > tees voit S18] "800! 9 Sevt| sae" Jan Quotations for Sundry Securities 
cn Welle oe | ES SS c e 3,8 e ” ** “9° 
poling tO yygete at at 9¢ lle | .10'000 9: Sept + All bcad prices are ‘and interest”’ except where marked “f. 
eee Hus cscs = = P nee pe : uly on — 
Knox Divide_r___..-.- 10c} 22¢ c 65C | une e J Standard Oil Stocks Per = RR. ul mte—FPerCt | Sasts. 
La Rose Mines, Ltd_.-.-.- 5 716 %, 2,200! 15¢ Apr % Oct Par Bid | Ask Bm yy 4i4s8._.. 5.80) 5.55 
Louisiana Cons’d--- ----- 4 eee 7 16 7-16) 7,906) 1-16 Apr % Apt | anglo-American Ol! new. £1| 26% 2714||Buff Roch & Pittsburgh 4% 5.80) 5 40 
MacNamara Crescent_r -1)------ 36c  36c¢ 1,000; 24e June} 49¢ July Refining 1 152 Equipment 4s__.____. 5.80) 5 40 
MaeNanara Mining .r..1| 60c 57c 62c¢ | 76,700| 34c Mar| t% May Equipment 6e __.____- 5 6.49 
Magma Chief_r_____---- | eee 4% 9-16) 22,000) 22¢ Feb May Canadian Pacific 44s _- 6 00) 5 65 
Marsh Mining_r_....---- 1 14c 12e 14c | 13,200 3e Feb) 15c¢ Sept 1 Caro Clinchfield & Ohio Bs 6 6.75 
MeKinley-Darragh-Sav --1)------ 70e 74c | 7,000} 45¢ Jan) 75¢ Sept | Buckeye Pipe Line Co__- *93 100 ||Central of Georgia 4448-_- 6 40) 5 87 
Mother Lode_r_-...---- I... 52e 52e | 1,000) 28¢ Feb) 52¢ Oct | Chesedrough Mfg new._.100| 310 (320 ||Chesapeake & Ohio__..---. 6 00) 5 50 
Mother Lode new-r_---- 1) 5%e 5c 54%e | 2,600} 3%eMar| 5cSept | Continental Oll...._____ 100) 580 (600 Equipment 5s____.._._-.. 6.00) 5.50 
Nat Tin Corp-_r_..---- 50c} 7%) 7 7%| 4,400 % Mar; 7% Sept | Crescent Pipe Line Co. _- *35 | 37 ||Chicago & Alton 44s___.- 6.75) 6.00 
Nevada Ophir Mio_r..10c| 28c¢ 25¢ 28¢ 8,000} 15¢ Apr; 50¢ May | Cumberland Pipe Line.._1 170 (180 Equipment 5s______-_ 6.75| 6 00 
Nipissing Mines....----5, 11%) 10% 11%) 4,160) 8% Jan) 15 May gureka Pipe Line Co_...100| 166 |170 ||Chicago & Eastern Ill 5%3. | 7.00| 6.25 
North Star. ...-..-------|------ Ze =7e | 1,000) Ze Oct) Fe Oct | Galena-Signal Oil com__-100} 102 105 ||Cnic Ind & Louisy 4348.... | 625] 5 75 
Onondago Mines Corp-r-1 3% 3% 334) 2,900 3 Jan 3% May Preferred old.....____ 1 107 (112 ||Chiec St Loule & N O 58... . 5.85) 6 40 
Ophir Silver Mining Co r 1 1% 1% 1%| 2,800 1% Oct 1% Oct Preferred new _.__... ___ 104 |108 ||Chicago & N W 4}8----.-- 5.60, 6.25 
Red Warrtor__....-..--- 5 ee 5-16 5-16; 2,500 44 June +4 MAY | Ilinolg Pipe Line___.__- 100| 177 |182 ||Chicago RI & Pac 4%s_... | 625 5 75 
Rex Consolidated Min..-1)------ l4c 15¢ 4,600 9e June} 23c July | Indiana Pipe Line Co.... 59)*100 |102 Equipment 58____._...- 6 25 5 75 
Rochester Mines. _------ Besides | 23e 28e | 1,000) 17¢ Mar) 32c¢ Feb | International Petroleum. £1) *35!2 36 ||Colorado & Southern 6s... | 6.50| 6.00 
Roper Group M Co----- 1 %| % 7-16) 40,500 % Aug) 1)4 AUg | National Transit Co...12.50, °35 |-36 ||Brie 5e..........___.___- 6.50 6 00 
hy gk” ee 1) ona de 7c 10¢ 8,000 Je Jan 12c May New York Transit Co__.1 180 (185 Equipment 48 aap 6.50) 6.00 
Seneca Copp Corp-(no par)) 2014; 19 2034) 1,800} 13% Feb) 26 May | Northera Pipe Line Co. 100| 108 (111 ||tfocking Valley 4ige 6.12| 5 50 
Seven Metals Min-r-._--- Fetdiess 4M 5-16) 2,000 M% Aug % July | Onto Oil 3 PRESS P Equipment 5s8____ 6.12' 56 50 
Silver Dollar M_r_.---- } ee: % 1 1,600 % Sept 1% June | penn-Mer Fuel Co Hlinoia Central 58. ......- 5.70, 5.40 
Stiver of Arizona ---1| wesaee 13-16 %| 2,000) 13-32 Feb) 1% May | prairie Oli & Gas Equipment 4448... ___- 5.70, 5 40 
Silver King Divide_r_.-.1/------ l4e 17e¢ 11,400 12ec Sept 37¢ Mar Prairie Pipe Line._..___ Kanawha & Michigan 4s 6 25] 5 75 
Silver Pick Cons’d_r-_-_--- 1) eg SS ok 8c 9c .000 4c Apr} 4c APF] Solar Refining _....___- $ Louisville & Nashville 5s. 5 75| & 25 
South Am Gold & Plat r 10)------ | 9  9%4) 2,000) 8% Sept) 14% June | gouthern Pipe Line Co_-100| 162 {165 |/Michigan Central 5e___.— 6 00) 5.60 
@tandard Ativer-Lead.. -1 ad % | M700 % Jan “is May | South Penn Oll_____.._-100| 342 (347 Equipment 68... _____.. 6 00| 5 60 
Satlertes - Sse. oe eee 1) 2%¢ | 2le 2te | 22.000) I4e Maur) 34¢ May | Southwest Pa Pize Lines 100) 100 102 |'Minu 31 P & 8S M 4i%s___ | 6 00, 550 
nn, EE ae | ee ee | 4$¢e 5c¢ | 8,000, 4e Jan) 7e Jan | standard Off (California).100} 390 305 | Missourt Kansas & Texes be | 7 00] 6 Gu 
Toggery Divide_r_..-.10¢) 3ic | 3le tle | 2,000) 31le Oc) le Oct | Standard Off (Indiana). 300) 775 785 | Missouri Puettic 5a... __ 6 75) 6 00 
Tonopah Belmont Dev-r-1)----_- 2% 3%) 2,100) 29-16Jan) 4 May | standard Ol) (Kansas)...10¢) 530 600 | Mobile & nto 5s __.___-- 6.40 6 $0 
fonvpah Divider... .-1 6%! 5% 6%! 31,712 6 Aug} *12 Aug | Standard Ol] (Kentucky) 100) 475 (435 Equipment 44s___..._. 6.40| 5 90 
Tonopah Extension... .1/|------ 254 213-16) 9,300) 91% Juco) 3% May | standard Oil (Nebraska).100| 520 (550 | New York Centrul Lines 5a. | 6 00) 5.60 
Tonopah Midway------- 1|----.. | 21 23 3,600) 21 Oct) 69 May | standard Oll of New Jer_100| 725 |730 Equipment 4%s........ | 6 00) 5.60 
Tonopah Mining_--.---- 1 2%| 213-16 3 3,900; 2% Jan 4% May Preferred..._._...__- 100) 111% 1124) N Y Central RR Aige ____. 6 5.70 
Tonopah Rescue Eula_---|------ 17e =18e | 3,000; I7e Oct) 18¢ Oct | gtandard Oli of New Y'%.100| 427 |439 | N Y Ontario & West 4342. 6.25| 6.75 
United D...--..--1| 4%| 436 49-16) 2,450) 33-16 Jau) 534 Mar | Standard Ol (Ohio). ___- 100} 515 |530 | Nortolk & Western 433 .. | 5-50) 6.25 
0 3 Continental Mines ¢ I Ms Me 10¢ | 18,7C0 fe jal 19¢ May | gwan & Finch.._____. 100} 100 (105 | Pennsylvania RR 4348... 5.50) 5.20 
Unity Gold Mines-_------5 8% 9%] 4,300} 434 Mar] 9% Oct | Gnton Tank Car Co... 100| 130 /133 |! Bquipment 43... 5 50) 5.20 
Victory Divide_r.__----- eee 25¢ 27¢ | 3,000) 24c¢ Aug} 5%e June | Vacuum Otl._..........100| 455 |460 | St Louis Iron Mt & Sou 5s. | 7-00) 6.00 
Washington Gold Quartz.1| 93¢ | 6c 99c | 7,600) 7le Apr ¢ Oct | Washington Otl- _. i *40 | 45 |\8t Louis & San Francisco 5e.| 7.00] 6.00 
Weet End Consolidated. 5)111-16) 19-16 1%) 9,900, 1 Mar) 3 May Ordnance Stocks--Per Share. Seaboard Air Line 56... .. 6 50; 6.00 
White Caps Extension_.10|__.._.| 3e 3c 1,000} 2c Jan} 7e ADr/ aetna Explosives pref. __1 63 | 67 Equipment 4448. ___-. 6.50) 6 00 
Thite Caps Mining--- 10¢ ------| 17¢ 17%¢ | 1,000, We Janu) %35¢ ADT | american & British Mig- 100 10 | 15 ||Southern Paciiie Co 4%8...| 5 70) 5.30 
Wilbert Mining ---.----- 9c 8e Ge | 15,500 5e Jan) 134%c Aug Preferred......._._.. 70 |----'|\Southern Railway 4%e.....| 6 25) 6 75 
Wiison Silver Mines- Ser % % %4 200; % Aug 1% June | a:jas Powder rece 140 |145 Equipment 5a__...._-..- 6 25) 6.75 
Yankee John_.....----- 1) 34¢ | 30¢ 35¢ | 4,100) 30¢ Oct) 50c Sept Preferred. ____ 1 90 | 91l2 | Toledo & Ohio Central 4s__.| 6.40) 5.90 
sicione s Babcock & Wiicox._.._- 100 R: see 
Alliel Pack conv deb 68 ‘29| 90 | 87 90 |326,00c] 88 Oct! 94 Sept ee Se Sy Cee: 60 | 80 || Tobacco Stocks—Per Shiare. 
Amer Tel & Tel 63 (new) "22; 99%) 99 99%%/|466,000} 99 Oct’ 99% Sept | ounada Fdys & Forgings.1 185 |.--- Par| Bia | Ask 
6% notes_r.....--- ee 99 99%) 42,600; 98% Jan; 100% May | Garbon Steel common. __1 112 {115 || amertean Cigar common.100| 134 [144 
Anaconda Cop Min 6s r 29) boehia'e 98% 98%| 4,000) 97% Feb; 100 May lst preferred ae 100 /110 Preferred. ______ i 85 
Canadian Pacific Ry 63__—-|----_- 99% 99%) 1.006) 99% Oct) 101 May | 24 preterred._..--.-100, 683 | 78 ||Amer Machine & Fary_-100| 100 [125 
bay aN of) 534s '21)----_- 99% 99%) 2,000) 99% July) 100 Sept | ooit’s Patent Fire Arms British-Amer Tobac ord. £1 *25 | 28 
OTA 1929; 98 97% 98 11,000} 96% Aug) 98 Oct *58 | 61 Ordinary, bearer_____- *24 | 27 
Chie Milw & St PRE 4%43_|----.-| 99 99%%| 10,000) 99 Oct) 9934 Feb | gypont CE 1p de Nemours Conley Foll.__......... 210 |240 
CCC & St Louis 6s__1929)------ *94 96 41,000; 94 A 98 Aug & Co common._......- 1 313 (317 Johnson Tin Fol! & Met.1iC 90 }125 
Copenhagen (City) 544s'44| 884%4/| 88 90 | 18,500) 88 Oct; 93% Aug Debenture stock 1 90 | 92 ||\MacAndrews & Forbes_.1(0) 168 |175 
Cudany Pack 7%notes.r'23) 101%; 101% 101%! 1,000) 101 Sept) 110 Aug | pPastern Steel....._.....100| 82 | 36 Preferred........_._._.l 95 |100 
Frch Gov 4s (per 1, 000fr.)_| 88 85 88 | 85,0CC] 85 Oct} 88 O:t | empire Steel & Iron com. 25 | 30 |'Reynolde (R J) Tobacco. : 500 (550 
Freh Gov 5s (per 1,099 fr.) 109% 107 % 109%! 70,010) 107 % Oct) 109% Oct Preterred s 1 68 78 j B common stoek__.__- 480 (530 
Gen Elec 6% notes___1920)_____- 100% 100%; 2,000) 106% Sept} 101% Mar Hercules Powder com...1 212 |216 |! preferred... ....... . 112 |116 
, a Ee ere 1919) 100 100 §=100 | 2,C00; 100 Mar! 100% May Preferred ~~" 100 106 |110 A dividend scrip... __. | 98 {102 
LaterboroR T7s _.. 1921| 79 79 85 (109,000! 79 Oct} 924% Feb | wyies-Bement-Pond com_100| 117 [12 B dividend scrip_......-- 98 |162 
Russian Govt 644s_r__1919|----_- 38 40 25,000; 34% Sept) 72 Feb Preferred............ 100} 95 |100 |i young (J 8) Co____.___- 1 125 |145 
| ORT 1923|-...-- 41 41 | 1,000; 37 Sept] 65 Feb | pheips- Dodge Corp... ..100) 260 |2380 Preferred.._......... 1 98 |105 
Swedish Govt 6s J’ne 15°39) 98 97% 98 96,000) 97% Aug! 100% June Scovill Msnufacturing___ 100! 400 415 
Switzerl’d. Govt of, 54%s'29) 94 935% 94 /|221,000| 93% Sept! 96% July Thomas Lrup. 50| *30 | 35 SLort Term Notes—Per | «nt 
~-Caheamm 400 |475 |, i 24_. 2} 9812) 984, 
* Odd lots. ft No par vaiue. ¢ Listed as a prospect. / Listed on the Stock Weegee sat 95 |106 oe oS vies - 98% v0 
Exchange this week, where additional transactions will be found. o New stock 2nd preferred Ree. eR, 60 67 || 6% notes 1922 _.A&O| 99 | 9914 
r Uniisted. w When issued r Ex-dividend. y Ex-rights. 2 Ex-stock dividend. Woodward lrop........ 100) 53 | 57 | Anaconda Cop Min °29.J&J} 9814] 9812 
+ Dollars per 1,000 lire. flat. & Correction. Preferred .....-...-- on 80 |----||Canadian Pac 68 1924.M&S 2| 99%s| 9975 
|Del & Hudson 68 1920. F&A! 99's) OOlg 
Public Utilities Fed Sugar Rig 5s 1920._J&J| 9912100 
2 amer Gas & Elec com... 50)*129 et \Geners! Elec 68 1920____J&J3| 1004/1005, 
New York City Banks and Trust Companies. | | Preterrea_-----...--- 50, $40 4% ||, 8% wotes (2-yr) 1019 540) 100 |100% 
* | amer Lt & Trae com___. 100) 230 233 \Great North 66 1920.._.M&S| 99 | 90% 
All prices now dollars per share. Preferred....._..... “100, 95 | 97 ||K C Term Ry 4448 1921.J&5| 9612] 98 
Amer Power & Lt com__.1 55 | 58 | 68 Nov 15 1923. M&N 15] 9912) 997% 
Banks—N Y , Bid ; Ask Banks Bid , Ask , Trust Co's | Bid , Ask Préferred - -100, 71 | 73 || Liggett&MyersToh6s’21J&D| 1001s) 1003, 
America *__..| 590 --.. tirving (trust New York | Amer Public Utilities com 100, oe a 10 |N Y Cent 64 1920._._M4&S8 15) 99%4/100 
Amer Exch...| 280 | _... certificates) 355 350 Bankers Trust! 487 | 492 preferred ___._- 190 3 | 26 || Penn Co 4%8 1921..J&D 1!| 97's} 98 
Atlantic -____| ee Sie 530 | 625 Central Union 465 | 475 Carolina Pow&Light com 100, 36 | 39 | Pub Ser Corp NJ 78°22. M&F] 9234) 9312 
Battery Park.| 215 | 225 Lincoln..__--. 270 | 230 Columbia___.| 367 | 375 Cities Service Co com- - 475 |480 |Sloss Shef 8 & I 66°29.F&A| D412 9 
Bowery*__._- 425 ---- Manhattan *.' 222 230 Commercial_.| 140 145 Preferred ._........--- 100, 77 | 78 |/Suuthern Ry 6219223... Md&t| 9633) 967 
Broadway Cen 140 | 150 Mech & Met.) 415 wo o< | MAD. 2... 295 | 305 Colorado Vower com. 100| 17 | 2! | 3wift&Co 661921... F&A If} 100 10014 
Bronx Boro*.| 105 | 125 Merchants...' 230 | 240 Equitable Tr.;| 465 | 475 Preferre«! >" j00! 96 100 || Otab Sec Corp 68°22.M4&S 1f| 88 | 89 
Bronx Nat..-| 150 | 160 Méetropolitan* 195 | 210 Farm L& Tr, 440 | 450 Com'w'th Pow Ry & Lt_.100 21 24 
Bryant Park*) 145 | 155 Mutual*._...' 425 a ee 220 | 230 Preferred hee 2 100, 48 | 24 industrial 
Buteh & Drov|' 3u | 35 New Neth*._' 200 210 Fulton ._...- 245 | 252 Flec Bond & Phare pret __ 100 a92 | Yo and Miscelleneous 
Cent Mere...| 175 | 190 New York Co 135 | 145 (Guaranty Tr_| 420 | 430 Federal Light & Traction.100, 8 | 10 |american Brass .__....100] 228 233 
CRE bn aar 560 | _._.. New York...) 450 | 470 |Hudson_____- | 135 | 145 PrAGNEEE« «: contcacne 100 43 | 45 |/American Chicle com. ...100) 97 /100 
Chat & Phen.| 315 | 325 Pucifie *.___- 135 -- Irving Trust.|{See Irving | Great West Pow 581946_J&J> 83 | 59 | Preferred......-.-.-.- 100} 82 88 
Chelsea Exch*; 125 | 140 Park ..._._. 740 | 750 \Nat Bank Missiseipp! Riv Powecom.100 11 | 13 ||American Hardware 100} ... -/160 
Chemical __..| 580 | 590 Prod Exch*__| 400 .--- Law Tit & Tr; 125 | 130 Preserves... oss ciies 100; 50 |---- | Amer Typetounders com.160; 47 50 
Citizens ..... 255 | 265 Public....... 300 _... Lineoln Trust 175 alee Firat Mtge 5s 1951_..J4&J| 75% 77'2|| Preferred - 100| &8 93 
Ce 22 | 432 Seaboard _._.' 590 ..-.- Mereantile Tr 235 _.-. | Northern Ohio Elee Corp_(t)|*¢20 | 24 || Borden's C Yond Milk. com 100 113 |114 
Coal & Iron... 240 | 250 Second _.___- 400 425 Metropolitan_.| 345 | 250 peaeenee te Oo} 60 64 Sea eS 10'| 96 | 99 
Colonial *__._| 350 | ..-. State*.......' 150 160 |Mutual(West- North’n Staces Pow com_l0r| 65 | 67 ||Carih Syndicate Ltd__-- 25|*2800 | 2900 
Columbia*...| 195 | 205 23d War 115 | 130 chester)._..| 105 | 125 Preferred _..__ 10°} 89 | 92 {Celluloid Company .-.-. 100) 138 |145 
Commerce ._.| 247 | 252 Union Exch..' 155 | 192 |N Y Life Ins! North Texas Elec Cocom 100} 50 | 55 |\Columpla Graphopb Mig (%) \°460 470 
Comm'l Ex*., 395 | 410 United States* 1170 wATE om Trust.__| 785 | 800 Preferred......---- 100] 70 | 74 } Preferred. .___.- BERS 94 | G4% 
Common- | Wash H'ts*_.| 275 ----|N Y¥ Trust._.| 620 | 630 Pacific Gae & Elecist pref 100} 89 | 90 ||Havana Tobacco C icotee a 2 212 
wealth*...| 210 | 220 Westch Ave*_, 170 Pe Title Gu & Tr 395 | 405 Puget Sd Tr L& FP com__100| 10 | 12!2 Preferred..........-. 100; 10 | 16 
Continental*_| 115 | 125 | Yorkville*...| 300 | 350 US Mtg & Tr| 430 | 440 Preferred............10¢| 50 | 54 lst g 58 June 1 1922_.J-i| /54 |.--- 
Corn Exch*__| 415 | 425 | United States 890 | 920 Republic Ry & Light... .10¢ 9 | 12 ||Intercontinen Rubb com.10f| 20 | 22 
Cosmop'tan*.| 95 | 100 || Brooklyn Westchester__| 130 | 140 Preferred..........._100} 45 | 50 ||Interuat Banking Co-_.-- 100} 160 |__-. 
Cuba (Bk of)_| 177 | 182 | Coney Island* 140 155 } South Callf Edison com_.100) 90 | 92 ||Int-rnational Salt... ...106 55 | 58 
East River... 150 | ....' First.......- 200 | 215 Brooklyn | Preferred - . 100} 102 |----|| ist gold 58 1951_.--_- A-O} 71 | 7213 
Europe...... 110 | 130 | Greenpoint...| 150 | 165 ‘Brooklyn Tr.| 505 ara Standard Gas & El (Del) - 50| *31 | 32 || International Silver pref. 100) 92 | 95 
Fifth Avenue* 1900 | 950 | Hillside*.____ 110 | 120 |Franklin..._. | 245 | 260 Preferred ........-.. #40! 4112\|Lenigh Valley Coal Sales. 50) *88 | 90 
Fifth... .- -|,200 | 220 | Homestead*._' 80 |-.--- Hamilton --.-| 260 | 270 | Tennessee Ry L& Peom.100, 4 | 5 | Otte Flevator common... 10°| 120 {123 
et 1950 | ....' Mechanics’*.., 83 | 86 (Kings County, 650 | 700 Weaterved . .<«ocosdk« 100, 10 3 ----- 1} 90 | 92 
Garfield ..._ 200 | 210 |Moptauk*...; 85 | 95 Manufacturers 180 --- | United Gas & Elec Corp. “se <oen|---- Royal Baking Pow com... 100) 140 |145 
Gotham -.... 190 | 200 | Nusgau...... 205 | 215 |\People’s..... 295 310 let preferred......._- 00) ort Ql | 100; 96 | 99 
Greenwich *__| 380 | .... National City 115 | 130 2d preferred_.......- : _---||Singer Manufacturing - - 187 |191 
Hanover.._._ 795 | 810 | North Side*_.| 195 | 205 | United Lt & Rye com ...-100 a | . Singer Mfg Ltd £1) d3\y) 4% 
Harriman_.__| 365 | 380 | People’s -.... | 137 147 | | lst preferred........- Texas Pac Coal & Oll....100)1750 | 1800 
Imp & Trad__| 585 | 600 Western Power onmmon. : W' honseChurehKerr&Oo 100) 50 | 60 
— Sentercad 198 +4 s eferred_ oe ali da £0 | 90 
* Banks marked witb a (*) are State banks. f Sale at auction or at Stock Ex- | — 


cnange this week. 
vEc-righte 


t Includes one-balf share 


+ Sale at auction or at Stock Ex- 


Irving ‘ New stock. 








> Basis 
n Nominal 


* Per share 
Sf Fiat price 


4 Purchaser #is) pays accrued dividend. 
7 Fx-dividend, 


y Ex-rightes. 


¢ New stock. 
(t) Without par value. 


























THE CHRONICLE [Vor.. 109. 
duvestment and Bailroad Zutelligence. 


— eee —- em nee 


RAILROAD GROSS EARNINGS 

The following table shows the gross earnings of various STEAM roads from which regular weekly or monthly returns. 

can be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 

eslumns the earnings for the period from Jan. | to and including the latest week or month. The returns of the electric 
ruilways are brought together separately on a subsequent page 
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Latest Gross Earnings. Jan. 1 to Latest Date. | Latest Gross Earnings. 'Jan. 1 to Latest Date. 
ROADS. Week or | Current | Previous| Current Previous | ROADS. Week or , Current | Previous | Current Previous 
Month. Year. | Year. Year. Year. || Month. Year. Year. Year. | Year. 
x 3 8 a $ 3 | $ 
Alabama & Vicksb-_| August 243,608) 213,537) 1,809,951) 1,518,520 || Monongahela_.-.-. August 416,168, 313,658 2,312,678 1,961,905 
Ann Arbor.......- 4th wkSept; 123,169) 95,084) 3,141,572) 2,512,102 || Moaongahela Conn _| August 165,584; 243,639 1,133,292 1,545,961 
Atch Topeka & 8 Fe! August 15673078) 15461214| 198923544) 102789780 Montour.......... August 143,607) 155,788 839,513 $31,538 
Gulf Colo & S Fe_| August 126,609 1,647 ,094|12,723,579|12,090,288 || Nashv Chatt & St L' August 1,773,184/2,26 14,738 12,517,503 13,438,395 
Panhandle & S Fe|August 694,698 0,193) 3,749,306) 3,880,693 |, Nevada-Cal- Oregon 4th wkSept; 10,833 12,448, 229,457; 210,233 
Atlanta Birm & Atl_|August 403,484; 420,372) 3,255,676) 2,843,680 || Nevada Northern__ August 27,146; 299,684, 979,357, 1,720,015 
Atlanta & West Pt_|August 223,576; 213,122) 1,779,545! 1,538,464 Newburgh & So. Sh August 35,579} 167,213; 934,617) 842,204 
Atlantic City_--.--- |August 717,180) 708,092) 3,213,774) 3,686,271 || New Orl Great Nor_ August 226,547; 219,249 1,521,767) 1.453.777 
Atlantic Coast Line_| August 4,050,710/5,444,923/41,522.311/36,615,395 || New Orl & Nor East August 549,244 697,620 4,235,301 4,155,302 
Baltimore & Ohuo--| August 17821467) 19559118) 113901884) 106225193 | N O Texas & Mex.. August 185,604) 145,890 1,246,242 1,313,235 
B & O Ch Term__-/|August 194,223) 187,928) 1,201,013) 1,199.150|| BeaumSL& W_. August 128,085; 121,609 $16,435 918,626 
Bangor & Aroostook! August 341,114) 430,640) 3.271,970) 3,037,841 || St L Browns & M August 468.286; 560.593 3,456,271 2,714,349 
Bellefonte Central --|July 8,450 7,151 53,295 48,610 || New York Central__ August 29525184/ 31102237 199523825 180114566 
Belt Ry of Chicago _| August 375,874) 395,026) 2,319,103] 2,604,762 || Ind Harbor Bolt. August 454| 527,282 4,182,832 3,523,862 
Bessemer & L Erie. -| August 1,519,337/|1,589,825| 8,641,402) 8,297,341 Lake Erie & West August 926,972! 942,296 6,149,154 5,925,171 
Bingham & Garfield July 85.925; 360,848 669.221) 1,958,761 Michigan Central. August 7,472,777/|7,111,089 49,210,577 42,918,126 
Birmingham South-/ August 42,661) 128,713 390,114! 1,049,810 Clev CC & St L__ August 7,057 ,217!7 933,326 45,617,372 44,319,038 
Boston & Maine-_-|August 6,746,501/7,643,677'45,310,.538/44,658,276 Cincinnat’ North. August 242,955| 287,476 1,897,338 1,722,698 
Buff Roch & Pittsb-\4th wkSept| 526,114) 534,761/10,530,376| 14,334,586 Pitts & Lake Erie. August 2,539 ,626/3,415,464 18,612,933 20,660,673 
Buffalo & Susq_-.--|August 243,934) 229,907) 1,475,031) 1,594,965 Tol & Ohio Cent. August 958,836/1,116.478 5,858,278 6,315,508 
Canadian Nat Rys-|4th wkSept 2,838,480/2,353,187/64,569,137|56,491,352 Kanawha & Mich August 418,955) 619,353 2,787,418 3,663,731 
Oan Pac Lines in Me’ August |. 159.136) 138.454) 1.852,525) 1,585,539 || N Y Chic & St Louis August 2,005,262/2,341,172 15,640,289 13,403,856 
Canadian Pacific.-_-|4th wkSept 5,963,000/4,210,000 121176000 108138000 || N Y N H & Hartf__ August 9,364,106) 11113939 66,511,821 65,695,038 
Caro Clinch & Ohio-_| August |. 513,170). 463,755! 3,819,355) 2 965.191 || N Y Ont & Western August }1,459,129|1,303,077 7,438,489 7,393,590 
Central of Georgia. -' August 1,817,237/1,838,953'13,832,02 ) 13,204,581 NY Susq & West August | 375,616 546,922 2,546,967 2,740,337 
Central RR of N J__,Auzgust 4,214,941/4,913,65 3,28,764,19),23,842,119 || Norfolk & stern pAag ist 6,93).549 8,619,301 48,674,714 51,319,742 
Cent New England_|August 523.145) 612.57 | 4.179.376) 4,031,844 || Norfolk Southern_-|August 597.171! 488,380, 4.096.919 3,633,267 
Central Vermont__-_|August 517,598! 457,970) 3,63).133) 3,253,931 || Northern Alabama_|August 99,839 136,533’ 732,995 $35,658 
Charleston & W Car August 233,809! 237,377) 1.932.817) 1,792,606 || Northern Pacific___| August 8,553 ,55 3)9,894,524.62,8)4,513 60,392,798 
Ches & Ohio Lines_-| August 5,683 ,518|7,546,976/47,126,991|44,560,789 Minn & Internat_|August 86,228 71,301 722,324 715,545 
Chicago & Alton_--|August 1,974,805)|2,752,476| 16,276,672/|15,234,094 || NorthwesternPacific| August 724,349| 682,398) 4.160,636 3,732,457 
Chic Burl & Quincy|August 15163627) 14592194/96,717 ,098/90,015,508 || Pacific Coast______|August 423,.545| 528.405! 3,207,340 3, ,202 
Ohicaso & East [ll_-|August 2,244,751/2,811,305/15,999,698/16,691,992 || Pennsylvania RR--| August 37567579) 37053567 | 245947508 227046213 
Chicago Great West) August 2,234,316|2,092,818/13,993 ,.916|12,216,138 Balt Ches & Atl__| August 227,463; 197,934) 1,057,535 857,014 
Chic Ind & Louisv --_| August 1,170,691|1,199,781| 7,827,096) 6,860,861 Cinc Leb & North/ August 100,969 95,478 708.285 , 
Onicago Junction. .| August 354,213) 325,474| 2,368,090) 2,184,301 Cumberland Vall_|August 535,243 699,903 3,680,072 3,484. 
Chic Milw & St Paul) August 13414256/ 13502610/95,125,159/82,190,833 Long Island__._- August 2,616,921'2,628,652\ 18,771,375 14,742,531 
Chic & North West_|August 11736338) 13334147|87 ,608 ,259)\78 082,132 Mary Del & Va__|August 164,3 149,767 881,022 645 
Chic Peoria & St L_| August 134,440) 221,754| 1,029,611) 1.453,257 N Y Phila & Nor_|August 810,385) 775,210) 5,328,057, 4,631,075 
Chic R 1 & Pacific_-|August 10088973) 10154796/69,019,1094/62,861,462 || Tol Peor & West_j|August °| 153,759) 163,281! 1,035.77 1014, 
Chic R I & Gulf_-_|August 413,482| 417,350) 2,964,579) 2,865,264 | W Jersey & Sxash/ August 1,939,075/1,710,459) 8,249,2 6,976,484 
Chic 8t P M & Om_| August 2,231 ,433|2,357,356|17,223 ,825)15,332,700 || Pennsylvania Co___|Auzust 10217573 9,832,455/68 ,182,03 ,570,! 
Chic Terre H & 8S E_| August 397,925 557,255) 2,584,415) 3,105,899 || Grand Rap & Ind August 865,346, 744,922 5,159,259 4,607,411 
Cinc Ind & Western) August 321,655). 311.295) 1,959,512) 2,027,509 Pitts C C & St L_|August 7,910,347|8,306 ,666|59,909,97 356,567 
Cin N O & Tex Pac_| August 1,197,135)}1,761,59/'10,669,226) 9,819,044 || Peoria & Pekin Un_| August 85,734| 102,471 767,517 828,354 
Colo & Southern_-_-\4th wkSept; 684,702) 640,510/18,450.098/15.412,444 || Pere Marjuette____|Aucust 3,391,815/2,755,665/ 22,094,390 17,624,281 
Ft W & Den City_| August )1,012,623| 722,018) 6,980,027; 4,819,949 || Perkiomen ___._ -- August 99,855) 121,592 12, 656,121 
Trin & Brazos Val) August | 123,632 90.44 809.655 723,373 Phila Both & N E_-_|August 67,259) 141,560 614 987,625 
Colo & Wyoming---|August 91,879} 117,7 745,297| 751,988 | Phila & Reading__-/August 5,673,390 7,601,215, 45,925,510 52,010,621 
Cuba R ad..... July 1,009,359/1,076,102) 8,270,130) 8,169,683 || Pittsb & Shawmmt__|August 115,904! 143,044; 745,989 895,970 
Delaware & Hudson! August 3,360 ,310|3,821,736|/ 22,558 ,3638|22,313,655 || Pittsb & West Va__|August 129,578; 178,719 877,150. 1,244,026 
Del Lack & West. _-|August 6,256 ,837|6,990,082/46,761,203/43,195,651 || Pitts Shaw & North/August 112,092; 99,843) 712,779. 831,922 
Denv, & Rio Grande| August 3,105,753/3,096,024/20, ,011|19,061,497 || Port Reading______ August 227,051} 262,031) 1,684,179 1,553, 
Denver & Salt Lake August 295,296, 237.143| 1.795.205) 1.374.931 || Quincy Om & K G__|August 119,734) 125,543) _ 711.731) 694, 
Detroit & Mackinac! August 153,173) 159,081) 1,034,379] 1,016,062 ich Fred & Potom_|August 627,358) 709,605) 5,328,661, 4,127,793 
Det Tol & Ironton--| August 348,831) 426, 2,378,809! 2,012.402 Wash Southern__|August 393.008} 402,228) 3,191,416 2,298,51 
Det & Tol Shore L..| August 219,899) 166,554) 1,550,571| 1,269,316 || Rutland __________|August 453,463) 452,078) 3,075,592 2,948,241 
Dul & Iron Range--_| August 1,029,539/1,561,640) 5,688,112) 6,061,025 || St Jos & Grand Isl’d| August 255,088; 217,851) 1,898,254 1,744,75 
Dul Missabe & Nor_| August 1,858 ,609|3,757 ,839) 13,501 ,526|13,327,615 || St Louis-San Fran_-_/|August 7,016,81616,791,511/49,248,660 43,462,857 
Dul Sou Shore & Atl 4th wkSept 162,605) 267,508) 3,504,436) 3.557.809 Ft W & Rio Gran_ | August 162,046) 120,115) 954,591: 734, 
Duluth Winn & Pac July 148,679) 128,105) 1,113,163) 977,033 St L-S F of Texas) August 179,573} 102,336; 1,009,708 — 935,998 
East St Louis Conn| August 121,239| 132,836) 797,795) 723,324 || St Louis Southwest _|August 1,221,070/1,246,813| 8,379,988 8,520,941 
Elgin Joliet & East_| August |1,323 ,037|2,073,588 weet t vt 12,233,195 St LS W of Texas/August 635,931) 650,560) 4,151,385 496, 
El Paso & So West_/August |1,001 ,062|1,262,875) 8,136,649) 9,844,865 || St Louis Transfer__|August 107,553) 143,385) 679,85 738,331 
Erie Railroad _----- August 8,716,373|9,818,517/58,416,831/53,857,115 || San Ant & AranPass| August 411,833) 365,223) 2,753,185 2,599,811 
Chicago & Erie. -.|August 909 ,950/1,093,306) 6,717,796) 6,643,206 || S:aboard Air Line__| August 3,081,681/3,724,774 27,137,718 24,633,26 
Florida East Coast_| August 649,400| 595,607| 6,743,664) 6,214,149 || South Buffalo _-__- August 84.271) 150,679) 720,938 1.059,7 
Fonda Johns & Glov|July 123 ,672 97 .962 703 491 616.952 || Southern Pacific___| August 14429313) 15745885 105165842 96,710,305 
Ft Smith & Western August 139.188} 114, 973.304, 810,688 || Arizona§Eastern _|August 254,779| 352.414; 2,459, 2,930, 
Galveston Wharf. --.|August 72,539} (51,705) 556,582) 717,612) Galv Harris & 8 A|August 1,955,812/2,062,184'13,997,824 13,829,623 
Georgia Railroad ---) August 452,677| 569,708) 3.891.876 3,946,947 | Hous & Tex Cent_|August 818,313) 944,615 5,676,679 5,812,720 
G & Florida._'August 81,542) 84,6 639,074, 647,058 Hous E & W Tex_|August 206.407 203,726) 1,501, 1,318 
Grd Trk L in New E August 171,512) 155,592) 2.455.738) 1,316,900 | Louisiana Western August 321,175) 420.857! 2,659,544 2,833,057 
Grand Trunk Syst_.|4th wkSept 2,304,676/|2,126,177|48,951,798/41,465,932 Morg La & Texas| August 627,038; 802,349 4,948,405 5,301,978 
Grd Trunk West_|August 2,064 ,224/1,649,552/14,175,304/11,499,618 Texas & New Orl_| August 730,232) 680,612) 5,192,576 4,871,423 
Great North System! August 8,659 ,020'9,087 ,418'66,157,951|57,598,908 || Southern Railway _-_| August 11736143' 13218911/82,108,698 79,715,755 
Gulf Mobile & Nor-_|/August 256,559 228,296! 1.751.938) 1.546.855 Ala Great South _|August 836,554; 997,653) 6,690,105, 5,749,575 
Gulf & Ship Island_' August 223,491 258,667) 1,591,584! 1,748,487 Mobile & Ohio___|/ August 1,347,709'1,491,895| 9,725,180) 9,533,751 
Hocking Valley_-.--|August 1,349,664 1,606,675) 7,199,903) 8,332,765 Georgia Sou & Fla| August 362,478; 308,200) 2,830,424| 2,283,023 
Illinois Central_-.-..| August 9,675,739 10246823/69,055,672|68,422,055 South Ry .n Miss_| August 150.650) 136,618 1,101,867 867,377 
Internat & Grt Nor_|August 1,152,181,1,172,264| 9,082,135) 8,449,385 || Spokane Internat_-_|August 107,428 _ 87,344 685,441 651,522 
Kan City Mex & Or August 148,934 118,827) 832,20 805,321 || Spok Portl & Seattle! August 668,438) 787,706) 4,730,457) 5,332,616 
K C Mex & O of Tex August 112,385 97,147| 697,664 772,608 || Staten Island R T__|August 231,334) 219.324) 1,522,747) 1,799,415 
Kansas City South_|August 1,321 ,801'1,226,966| 9,564,996) 9,561,841 || Tenn Ala & Geargia, 4th wkSept 6,294, 3. 93,917 101,085 
Texark & Ft Sm__| August 132,487; 108,998 924,633 790,355 || Tennessee Cent -- |August 225,422) 334,426) 1,666,038 1,924,890 
Kansas a7. Term. -_' August 132,709 113,720 881,399 804,970 || Term RR Assn of StL/ August 319,552! 397,765) 2,441,886) 2,460,017 
Lehigh & Hud River August 250,948 237,030) 1,670,261! 1,521,319 | St L Mer Bridge T| August 293,537] 412,876) 1,859.626! 2.354.924 
Lehigh & New Eng-|August 446,808 607,294) 2,351,045) 2,831,071 || Texas & Pacific_._.\4th wkSept| 927,651) 713,158 25,950,938 18,959,541 
yu Valley ..... |August 6,036,877 7,051,975)41,093,755) 410,977,960 || Toledo St L & West_| August $52,468) 897,678) 4,968,713) 5,244,515 
Los Ang & Salt Lake August 1,331,819 1,309,733/11,031.122| 9:196°874 || Ulster & Delaware__|August 151,065 129° 188) _ 735,010|_ 679,693 
Louisiana & Arkan_' August 160,636, 145,428) 1,355,384) 1,127,259 || Union Pacific______| August | 10776394 19 170268)/69 ,293 ,409 59,330,927 
Louisiana Ry & Nav, August 304,262) 317.031| 2'284/129| 1/984'712 || Oregon Short Line August 3,603,335 3,306,088/23,815,263 21,334.300 
Louisville & Nashv-|August = |9,392,5/7%| 10873636/68,746.669|63,377 202 || __Ore-Wash RR& NjAugust /2,792,983/2,726.067| 17,939,768, 16,635,035 
Louisv Hend & St L' August 232.541) 270.708, 1.900.522) 1.760.712 | Union RR (Penn) - ~|August 731.853) 678.763) 5,188.513| 4,310,173 
Maine Central__--- |August 1,570,275)1,728,257|11,249,297/10,481,258 || Utah --.-......_.. July 98.663) 129.024) 614,506) 731,302 
Midland Valley _-.-| August 349,364) 302.847| 2'538;208| 2:194:242 || Vicks Shreve & Pac_|August 293'291| 219,982 2.111°740) 1,617,166 
Mineral Range..... 4th wkSept) 16,813) 35.553) °579.638, °857.329| Virginian RR_____- August |1.207,196 1,256,448 7,318.173|_ 7,499,156 
Minneap & St Louis August 1,169,878 1,127:144) 8,320,563] 7,481,419 || Wabash RR______- August 3,147,358) 5,160,003/ 30,092,925 29,801,083 
Minn St P & SS M_|August 3,638, 153/3,529,86 4) 26,493,728)20,376,451 || Western Maryland-jAugust —_—[1,378,495)1,507.616) 9,346,381) 9,554,107 
Mississippi Central_|August 85,073 129/081| 653,589} 848,025 || Western Pacific_...|August |1,477,042 1.286,679| 7,932,228) 7,311,474 
Missouri Kan & Tex! August 3,224,549/3,175,056/21 .891,549/29,307,283 || Western Ry of Ala__| August | 194,041) 192,906 1,690,787) 1,512,110 
MoK&T RyofTex August 2,290,968 /1,769.620 15.688.182 12.294.464 || Wheel & Lake Erie|August —[1,191,041/1,466,.996| 8,280,918) 8,558,729 
Mo & North Arkan_ August 147,033) 154,953 985,190 .994 |, Wichita Falls & N W| August | 211,341) 104,353 1,340,399) 653,235 
Mo Okla & Guif.... August 139.804) 158:687| 880.997| 1.188.804 || Yazoo & Miss Valley|August /2,534,564/2,155,566)15,538,631| 13,824,571 
Missouri Pacific----|August 8,608 ,823/8,507,546/58,390,072/56,334,001 |! | | 
AGGREGATE OF GROSS EARNINGS—Weekly and Monthly. 
Current Previous Increase or Current | Previous Increase or 
*Weekly Summaries. Year. Year. Decrease. % *Monthly Summaries. Year. Year. Decrease. % 
$ $ | $ Mileage. _Curr.Yr. Prev.Yr. $ | 3 $ 
2d week July (13 ----| 8,288,192) 7,447,070) +841,122/11.29 |, October _.>. 230.144 \ 230.5/6/484,824,750' 377 ,867 ,933 +106956,817|28 30 
3d week July (14 ----| 7,858,562) 6,844,374) +1.014,188/14.81 Rovember .-233.27 232,259 438 ,602,283|356,438.875 +82,163,408/23 06 
4th week July (11 ----| 11,297,624) 9.571.417| +1.726.207|18.03 | December _-232°774 232:399/438.365.327|335.607.571, + 102757756 |30 62 
lst week Aug (14 ----| 8,306,915) 7,316,424 +990,491/13.54 |, January _...232,.655 233,199/395,552,020/284.131,201 +111420.819)39 22 
2d week Aug (11 ----| 7,633,493) 6,692,497 +941,001/14.06 || February -_.232.957 233,266)351.048,747/289.392.150) +61,656.597/21 31 
3d week Aug 4} ~----| 7,683,102) 7,057,111 +625,.991| 8.87 |; March ____. 226.086 225,631/375.772,750| 365,096 ,335| + 10,676,415) 2 90 
4th week Aug (14 ----| 12,493,853) 11,537,116] +956.737| 8.29 || April _--=- 232:708 233/251/|388.697.894/370.710.999| +17.986.895| 4.85 
Ist week Sept (14 ----| 8,487,457) 7,539,327 +948,130 12.58 ieee 233.931 234,339)413,190,468/378.058 163) +35,132,305| 9.29 
2d week Sept (14 ----| 9,112,054) 7.517.915) +1,594,139 21.20 || Jume....... 2.169 232.682)424.035,872 393,265,898) +30,759.974| 7.83 
3d week Sept (8 ----| _7,526,452) 5.909.152) +1,617,300 27.37 || July ...-.-. 226,654 226,934)454.588.513/459,246,733|—14,658,220) 3.13 
4th week Sept (14 ----' 13,554,337 10,992,251! +2,562,086 23.42 || August __..233,423 233,203'469,.858.678 592,5095,334'—32.635,656' 6.4> 

















* We po longer include Mexican roads in any o! our totais 
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Latest Gross Earnings by Weeks.—lIn the table which 
follows we sum up separately the earnings for the fourth week 
of Sept. The table covers 14 roads and shows 23.42% in- 
crease in the aggregate over the same week last year. 














Fourth Week of September. 1919. 1918. | Increase.| Decrease. 
$ BS | of 3 
Fe Noe a ra RRA ae ag ch, 123,169 95.084 OG  tacct. 
Buffalo Rochester & Pittsburgh 526,114 534,761) iceaieails 8,647 
Canadian National Rys______-_- “ .480| 2,355,187! 485,293) ------ 
Ca 5 ee Pe ee J e 4,210,000 1,753,000; ------ 
Colorado & Southern. -_____---- 684,702 640,510, 44,192) -----. 
Duluth South ape & Atilantic_ 152,605 a . wmaibied 114,903 
of Canada_-__-_-_ 
G Trunk Western_-___-_- 2,304,676; 2,126,177; 178,499) ------ 
Detroit Grand Haven & Mil 
Canada Atlantic.........-- 
Mineral Range----- ae 16,813 35.5650). .....- 18,740 
Nevada-California-Oregon ----- 10,330 IAG. whccce 1,615 
Tennessee Alabama & Georgia-_- 6,294 3,865 S490 secnce 
, ye mC. eee 927,651 714,158} 214,493) ---.-.. 
Total (14 roads) __-_....---.- 13,554,337| 10,992,251 2,705,991) 143,905 
Wet DRO SAR BEG) 6 cnecectl Knhtcdact .dubtctad 12,562, 














Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings with charges and 
surplus of STEAM railroad and industrial companies re- 


ported this week: 
—Gross Earnings——- ——_Net Earnings—— 




















Current Previous Current Prerious 
Roads. mt 3 eb » ate 
Detroit & Mackinac.b..Aug 153,173 159,081 35,997 38,228 
Jan 1 to Aug 31-.----- 1,034,379 1,016,062 def24,766 109,198 
LouisianaRy&NavCo_b_Aug 304.262 317,031 84,894 79,143 
Jan 1 to Aug 31_----- 2,284,129 1,984,721 76,716 441,636 
b Net earnings here given are before deducting taxes. 
Gross Net after Other Gross Fized Balance, 
Earnings. Tazes. Income. Income. Charges. Surplus. 
$ $ $ > 3 >» 
Fonda Johnstown & Gloversville RR Co— 
Aug ‘19 126,991 55,568 3,090 58,658 33,319 25,339 
"18 109,738 42,867 2,743 45,610 32,766 12,844 
8 mos "19 830,482 268,791 24,511 293 ,302 260,625 32,677 
"18 726,689 252,991 23,074 276,965 264,846 11,219 
ELECTRIC RAILWAY AND PUBLIC UTILITY COS. 
Latest Gross Earnings. Jan. 1 to Latest Date. 
Name of Road 
or Company. Current ; Previous| Current Previous 
Month. Year. Year. Year. Year. 
: x 3 
Adirondack El PowCo|August 137,920) 157,000) 1,075,694! 1,155,747 
Alabama Power Co--|August -830| 269,049} 1,830,107] 1,884,557 
Atlantic Shore Ry---|August 27,515 26 120,544 121,863 
Bangor Ry & Electric|/August 95,843 2, 684,246} 601,765 
Baton Rouge Elec Co/August 30,544| 23,413 234,332 171,235 
Blackstone V G & El_|August 218,965) 197,612) 1, ,008| 1,529,918 
bBrazilian Trac,L & P|August '£9734000/f949 1000) £73767 ,000 9,000 
gBklyn Rap Tran Sys|June 3260, 157|2774,333|17,514,662/15,246.907 
Cape Breton Elec Co_|August 50,927| 44,716 77,089 23,177 
Cent Miss V El Prop-j|July 34,965} 28,981 4,222 190,037 
Chatta Ry & LtjAugust 161,688] 164,063} 1,212,071) 1,174,431 
Cities 8 ‘o..--|August 1300,709) 1696 ,060) 15,647, 4,961, 
Cleve Painesv & EastiJuly 73,896] 57,657) 381, 313,849 
Colorado Power Co--|June. 84,296) 103,451) _ 567,1 629,865 
olumbia Gas & Elec|August 804,071 .687| 7,709,114) 7,660,97 
olumbus (Ga) El Co/July 101, 806) 712,07 689, 
Com'w'th P, Ry & Lt/August 2142,022/1862,921/16,494,954/13,995,456 
Connecticut Pow Co-|August 106,042 802,73 626,6 
Consum Pow (Mich) -|August 651,213 ns 5,174,409! 4,109,790 
umb Co (Me) P & LiAugust 73,357| 336,524) 1,775,812) 2,116,541 
ayton Pow & Light-|August .924 wl 1,823,550} 1,482,310 
gDetroit Edison-----|August ,634|1011,279)10,289,300) 8,733,6 
Detroit United Lines| August 2416,691)}1700,390)15,531 .969/ 12,393,560 
uluth-Superior Trac| August J 143 ,3 1,275,293) 1,132,869 
East St Louis & Sub-_|August J 372,462) 2,676,392] 2,665,899 
Eastern Texas Elec-_-_|August 119,768) 94, 9,54 738,589 
Edison El of Brockton/ August 86,380) 63, 695,708 826 
jElec Light & Pow Co|August 26,113] 21,497 181,380 140,503 
ow Paso Electric Co_|August 126,736} 99,02 : 79 829,224 
all River Gas Works| August 68,499} 58,29 474,468 458,782 
Federal Light & Trac-_|July 296 ,337| 278,321) 2,208,446) 2,006,798 
Fort Wo Pow & Lt/August 110,337] 107.8 922,422 845,4 
Galv-Hous Elec Co-|August 290,432) 254,354) 2,045,3 1,743,375 
Great West Pow Sys/June 400,428) 341,937) 2,478,496) 2,096,327 
arribus Railways_|June 128,634] 117,572 75,573 23,769 
Havana E] Ry, L & Pijuly 794,768 ,089| 5,116,661) 4,614,174 
Haverhill Gas Lt Co_|August 32/172 ' 7,312] '213,001 
Honolulu R T & Land) August .178| 58,357| 496,950 3,182 
Houghton Co El L Co/August 32,042) 32,234 2,651 7 837 
Houghton Co Trac Co|August 25,508} 27,54 98,7 221,659 
b Hudson & Manhat_/June 481,397 5.9 14 2,459,708 
b Illinois Traction---_|August 1416,194/ 1267 ,346|11,012,105}] 9,550.7 
lInterboro Rap TranjJuly 9,3 227 ,98 893.4 +0567 
Jacksonville Trac Co-|August 83,04 84,255 74, 9 
Kansas Gas & Elec Co| August 180,683) 150,290) 1,689,983] 1,330,576 
Keokuk Electric Co--|August 6,041} 23,330 69 72, 
Key West Electric Co| August 19.576; 17,97 151,571 
Lake Shore Elec Ry --|July 252,345) 220,269) 1,442,542) 1,179,111 
Long Island Electric_|June 26,360) 22,555 13,180 02, 
Louisville Railway ---|June 6,565) 314,432) 2,014,593} 1,780,161 
Lowell Electric Corp-|August . 76,587! 80.54 4,503 1, 
Manhat Bdge 3c LinejJune <-, 13, 12. 77,248 69,64 
a Milw El Ry & Lt Co/jAugust ; 1201 ,670) 1006 ,676| 9,434,582] 7,626,720 
er me og iv P Co_|August' = 94,965) 192,703) 1,503,508} 1,476,845 
Nashville Ry & Light/August-¢: 2,880] 249,935) 2,092,195) 1,810,157 
New England Power -|August 393 ,993 3,665| 2,539,751} 2,162,322 
NewpN&H Ry, G&E|August 1,128) 216,061) 1,845,512} 1,365 
New York Dock Co-.-_|August 411,162) 470,221} 3,443,121) 3,529,075 
NY& Long Island._|Mayg 1,2 40,928 216,743 166.154 
N Y & North Shore-_-_/June 14,405) 14,207 74,188 68.348 
N Y & Queens Count) |Jun 101,1 1795 656) | 443,641 
New York Railways- -|Jun 1087,5 934,213) 7,264,767) 5,613,927 
Northampton Trac. _j|Jun 20,470 615} | 125.977} | 108.999 
Northern Ohio Elec. -_|August 831,277| 651,853) 5,947,463) 4,752,187 
North Texas Electric_|August ¢ 224,383| 2,134,587] 2,036,849 
Ocean Electric (L 1). -|Junea 26,182} 18,11 72,767 55.011 
Pacific Power & Light|August 197,086! 167,316) 1,380,598) 1,202,952 
Pen Electric Co|August 45,128) 48,779 369,675 318,921 
Phila & Western_-____ July 64,44 57,704 407 ,695 341,373 
Phila Rapid Tran Co_|August 2916,.817|2676.465/22,964, 20,444,555 
Portland Gas & Coke_|August 171,064) 155,656) 1,385,589) 1,119,812 
Port(Ore) Ry, L&PCo-_|August 701,595) 671,067) 5,669,615| 4,988.085 
Republic Ry & Lt Co_|August 520,062] 445.649} 4,014,230) 3,706,797 
Richmond Lt & RR_-_|June 50,350) 42,100 56, 209,211 
stLR Mt & Pac|June 346.325) 409,047) 1,973,291) 2,548,396 
Santiago E! Lt & Tr_-_|July 65,580| 57,590} 431,293) 382,668 
Savannah Electric Co|August 118,548} 103,478) 911.581) 756,683 
Second Avenue (Rec)|June 86.178] 79.749| 413.756) 391,753 
Southern Boulevard. _/|June 22,900 6,390 117.898 99.400 
Southern Cal Edison_|August 972,975| 834.007) 6,856,626) 5,739,759 
Stater Telard Midi d_| June 55.063! 28.0905 157,995 132,300 



































Latest Gross Earnings. Jan. 1 to Latest Date. 
— of Road Pr 
or Company. Current evious| Current , Previous 
Month. Year. Year. Year. | Year. 

Tampa Electric Co__|August 96.295 S567 818,151 693,673 
Tennessee Power... _|August 159,461) 191,743) 1,442,302! 1,404,079 
kTenn Ry, Lt & P Co|August 494, 540.892) 4,144,226] 3,920.636 
Texas Power & Lt Co|August 266,519) 257,7 2,147,027) 1.972,813 
Third Avenue System_|August 1029,439] 866,332) 7,393,309] 6,599,803 
DDEB&B RR__|June 50,426] 51,366 .313} 240,805 
42dStM&StNAvRy|June 160,503} 140,262} 879,231] 799,125 
nionRyCo(NYC).|June 274,226) 255,823) 1,407,661) 1,302,869 
onkers ..|June 97,567| 72.552) 479,795) 395,598 
N Y City Inter Ry_|June 68,220} 58,271] 367.300) 338.642 
Belt Line Railway_|June 48.577} 48,053) 292,776] 298,470 
Third Avenue_-____ June 348, gi6.62 1,999,917] 1,909,852 
Twin vag | Rap Tran_|August 972,480 .224| 7,265,637) 6,472,756 
Virginia Ry & Power_|August 766,911) 665,657) 5,915,564) 5,245,666 
Wash Balt p..|June aye iS at? tt 1,175,052| 1,199.668 
Westchester Electric_|June 61,089 888) 306,435) 272,214 
Youngstown & Ohio_'July 44,200' 38,607' 266,872! 233,112 





a includes Milwaukee Light, Heat & Traction Co. 06 {ncludes all sources. 


Sf Earni 
h Subsi 


—_ and the Cha 
subway lines. j 


ings.—The following table 


givenin milreis. g Incl 


udes constituent or subsidi 
a 


(Mass.). 


Electric Railway and Other Public Utility Net Earn- 


gives the returns of ELECTRIC 


railway and other public utility gross and net earnings with 
charges and surplus reported 


Companies. 


Current 
ad & i 


is week: 
——Gross Earnings 





Previous 
7 


Amer Power & Lt Co_a_Aug 1,256,023 1,131,851 é 
Sept 1 to Aug 31_--.--- 15,245,684 12,728,881 5,626,324 5,070,359 
Brazilian Traction, Light & 


Power Co, Ltd______. Augc9,734,000 c9,491,000 c4,885,000 c5,210,000 
Jan 1 to Aug 31-_----- 673,767 ,000c68 ,649,000c38 ,624,000c34,975,000 
Porto Rico Railways_...Aug 92,945 95,361 22,348 41,335 
Jan 1 to Aug 31-.-.-- 686,948 750,327 293,713 285, 
Southwestern P&LCo.aAug 492,409 475,830 166,521 152,784 
Sept 1 to Aug 31_----- 6,084,939 5,275,655 2,140,940 2,066, 
West Power Co of Can_.Aug 42,108 39,149 26,470 24,576 
Sept 1 to Aug 31..---- 461,333 53,128 294,285 307,852 
a Net here given are after deducting taxes. 
c Given in reis. 
Grose Rigs after fine nee. 
Earnings. ‘azes. rges. ¥ 
$ $ $ 4 
Bangor Ry & Aug "19 95,843 42,092 21,197 20,895 
Electric Co "1 82, 33,612 20.3 13,258 
12 mos °19 1,005,562 357,816 245,620 112,196 
"18 921,663 369,126 236,220 132,906 
Chattanooga Ry & Aug ‘19 16,1688 31,586 21,157 10.429 
Light Co 1 16,4063 42,927 23,0. 19.869 
12 mos ‘19 1,88,1537 410,749 264,481 146,268 
‘18 1,57,7686 178,398 335,681 def157,283 
Cumberland County Aug '19 273,357 104,918 55,742 49,176 
Power & Light Co "18 336,524 131,5 71,42 60,097 
12 mos ‘19 2,886,172 846,122 736,435 109,687 
18 3,158,011 964,3 2,272 112,118 
East St Louis & Aug ‘19 266,066 def2,282 68.877 def71,159 
Suburban Co System ‘18 372,462 68,47 67, 1,095 
12 mos '19 4,225,339 745,154 830,564 def85,410 
"18 3,981,837 1,029,661 511 223,150 
Hunt n Devel & Aug "19 83,468 35,325 16,825 18.500 
Gas Co 18 71,372 33,87 15, 17,966 
12 mos ‘19 989,579 2,7 194,761 247,948 
18 910,838 435,402 194,738 240,664 
Nashville Ry Aug ‘19 252,880 52,487 39,500 12,987 
& Light Co , 249,935 86,371 40,104 46,267 
12 mos ‘19 3,148,253 830,612 474,094 356,518 
"18 2,666.946 961,699 487,313 386 
Portland Ry Light Aug ‘19 701,595 232,325 191,241 41,084 
& Power Co 18 671,067 218,481 190,284 28,197 
12 mos ‘19 8,348,657 2,759,802 2,266,151 493,651 
"18 7,131,359 2,664,502 2,180,793 83,709 
Republic Railway Aug’l9 520,062 149,663 114,625 231,913 
& Light Co ‘18 445, 105.919 1091167 27/993 
8 mos’ 19 4,014,250 1,092,945 912,599 72257,627 
‘18 3,706,797 371 824,357 2235,867 
Tennessee Power Co Aug "19 159,461 67 ,592 53,830 13,762 
2 194,743 56,538 52,759 3,779 
12 mos ‘19 2,272,37 896,582 642, 253.716 
"18 2,080,483 751,825 630,911 120,914 
Tennessee Ry Light Aug ’19 494,996 154,773 129,303 25,470 
“& Power Go 18 40:8 188. 31.559 56.943 
12 mos ‘19 6,375,159 2,166,634 . 520 1,624,684 
"18 5,662,119 1,922,205 626,114 297,521 
z After allowing for other income received. 
Gross Net Fized Chgs. Balance, 
. sank! tan sare & a * 
Detroit United Aug ’19 2,416,691 7 268.497 2351,543 
Lines 18 1,700,390 361,072 245,89. 2145,520 
8 mos '19 15,531.969 3,402,558 1,901,329 71,639,252 
"18 12.393.560 2,905,382 1,802,930 721,376,141 
th Ohio Elec Aug ‘19 831,277 280,684 177,430 103,254 
6g ro 18 651.853 223 ,548 146,840 76,708 
8 mos‘'l9 5.947.463 2,019,710 1,331,460 688.250 
"18 4,752,187 1,681,714 1,145,345 536,369 


z After allowing for other income received. . 
SUBSIDIARY COMPANIES OF THE GENERAL GAS & ELEO. OO. 





Net Earnings—— 
Current Previous 
Year. Year. 
$ $ 
451,622 408,046 





Preliminary Statement of Operating Revenue for Month of September 
1919 and 1918 and Comparison. 

Inc.(+) Dec.(—) 

System— 1919. 1918. Amount. % 
eee... a useheemneminl $56,670 49,892 +$6,778 13.6 
Northwestern Ohio.......--..-.-- 36,750 2,910 —6§,160 14.35 
CT. . a cmmaciadigies qartineiel 42,18 4,729 +7,459 21.5 
TOMO .. . sudectiduginavninae 41,847 38,662 18 76 
A |. « «am mperaclaaawainnaa ail 10,985 10,480 505 4.85 
SE SUGT -ccccisthdabenosesate 29,743 27,143 +2600 9.6 
Petal ..ccssnensnnnnnbonpande $218,183 $203,816 +$14,367 7.05 


Sept. 27. 





FINANCIAL REPORTS. 


Financial Reports.—An index to annual reports of steam 
railroads, street railway and miscellaneous companies which 
have been published during the preceding month will be given 
on the last Saturday of each month. This index will not 
include reports in the issue of the “Chronicle” in which it is 
published. The latest index will be found in the issue of 


The next will appear in that of Oct. 31. 





THE CHRONICLE 


[Vou. 109. 





St. Louis Southwestern Railway (Cotton Belt Route.) 
(28th Annual Report—Year ended Dec. 31 1918.) 
Chairman Edwin Gould, N. Y. May 15, wrote in sub: 
a. &c.—During the one 2r 1918 jane Divoctes- Ganesan of Railroads 

iianing pro jp og! 2 
by the off = ie cee, etpendcd od, the gross sum of $1, 4.363.718, 
os gasere > corporation n. Of t 934 w 
charged to con, eg pe $803,840 *“ gh equipment 
a ” and $5, “road ro i a ment—gen: a 
Be te EL 
equipmen ts) ons at ma 
“es Loan Bonds.—-The =the. com ny subscribed for $100. 000 Fourth 
w York advanced the funds to pay 
ays A Sg ~ My -~ the 4: as oeeurley for the wha 
Digest of Statement by Pres. J. M. Herbert, St. Louis, May 1 — 
Federal Compensation.—Under date of March 28 1919 the Nin f -- 
pany received advice from the U. 8. — Administration Seems 
of additional compensation y us “aoe disapproved ex 
the claim for additional compensation for the use of i Rf ny T 
Ry., and on iy omen amenel payment of $67,304 will be made. On 
account of the Valley Ae ‘gy being ~ 4 o ——— -_- for ro] Bis $22,435. 
Sept. 1 1918, the compensation for use during 
he a 5 ning nd for use of this terminal, ether with the standard ret 
me Federal Control Act, tentatively certified by the i 
tate A Ad Commission, amounting to $3,987,076, provides total 
annual compensation of $4,054,380, to be paid by the Government for the 
use of = of the properties of the St. Louis pet rennin Ry. Lines 
In the standard contract the Director-General to maintain the 
same vate of depreciation on Fn that prevailed ge the 3-year 
test period (the rate for this company was 3% on locomotives and poasnoe 
a. | and 4% on freight and work equi ment). In carrying out t 
on of the agreement, however, the Director-General has  eipallated 
Phat payment in cash, equivalent to the amount of depreciation 
d Federal Control, Ooi be paid only to those ers having acce 


the allocation of new equipment purchased by the Railroad Administration, 
or who, on their own initiative, ions provided additional equipment, either 
thr hrough purchase from manufacturers or through the building of same at 
the carrier’s shops 

{n July 1916 Phis company inaugurated a program for the retirement of 
all obsolete or unserviceable equipment and the building of new units at 
company shops to take its place. This program was approved and con- 
tinued during Federal control. The U. S. RR. Administration has reco 
nized this as providing new units of equipment and the compan 
accordingly be paid in cash the net amount of depreciation Tt A uring 
the period of Federal control, which for oe year 1918 was $541,69 
amount, together with the Standard Retur B. provi total annual Payment 

7 ee Government of $4,596,077, which sufficient to pay all fixed 
rges and corporate oblizations, leaving surplus of approx $1,500,099. 

Financial.—At the beginning of Federal control the railway company nad 
current liabilities in excess of normal amounting io pa a eg ong 4 $3,- 
000,000, caused by the re-financing of the Arkansas & Memphis Ry ridge 
& Terminal Co., payment of war taxes for 1917 and the purchase wf sur, _ 
material and suppl es in anticipation of expiring contracts, meget 
the basis of pre-war prices. n account of both Federal a 
liabilities being p paid out of a common treasury up to Jul a so" the Teeter 
part of these liabilities were liquidated by the use of 1 funds and 
charged to the railway company as ‘‘corporate ae in the RR. 
Administration account. 

This condition, together with the fact that the Administration in stating 
the account with the railway company, withholds 10% of com tion, 
amounting to $402,622, pending the signing of agreement, and treat as 
deferred credits material and papottes taken over, amounting to approxi- 
mately $1,661,000, and depreciation and retirements amounting to approxi- 
mately $777,000 had the effect of showing the railway company as debtor 
to the RR. Administration Dec. 31 1918, making it necessary to nce 
expenditures for additions and betterments made by the RR. Administra- 
tion and c ed to the corporation in the amount of $1,400,000. This 
was accom ed by the railway compaay giving its note, dated June 11 
1919, for that amount, with as collateral its First Terminal and pt hy 
Mortgage bonds from its free treasury assets, of the par value of $2,967,000, 
being 125% of face value of note at the then market value of the bonds. 


CHARACTER OF STEEL RAIL IN MAIN TRACK. 


70-lb. 60-1b. 56-lb. 

30.67 44.15 407.07 
00.67 44.15 381.34 
‘ 045. 60.67 44.15 383.15 
8.95 1,045.44 30.67 44.15 383.15 


—— AND BRIDGES IN MAIN TRACK. 


Gravel. Cinders. Burn Clay. Soil, Tres.,&c. Total. 
583.65 1%. 05 211.58 434.39 ¢ So. 65 
612.42 92 211.58 411.43 f 


633.88 Bi. 74 212.42 409.97 
June 30 1916_*189. 89 631.46 80.74 212.42 412.83 
* Includes 15.02 miles in second main track. 
Note.—Increase in track miles maintained, caused by addition of the 
Pine Bluff Arkansas River Ry., 25.73 miles. 
STATISTICS FOR CALENDAR YEARS. 


; 1917. 1916. 
Average miles operated 1,783 1,754 1,754 
Operations— 
Passengers carried 3,181,261 3, 05s. 782 2,684,791 
Passengers carried 1 mile : 9, ae 
Rate a passenger per mile 2.54 cts. 2.48 cts. 2. 
Toms wignt moved 872,20 4,996,813 4,009, $98 
1 mile 1240619 003 1270829 278 956,572,396 
Bae S. hen per —.. a 1.16¢ 1.03 ¢ 1.08 cts 
Earnings per pass. tr. mile___ $1. 3687 $1.1414 
Earnings per freight tr. mile $4.4281 $3.8089 
Gross earnings per mi $9,871 $7,897 
a Not including company’s freight. 


COMBINED CORPORATE & FEDERAL INCOME STATEMENT FOR 
1918 AS COMPARED WITH CORPORATE ACCOUNT IN 
PREVIOUS pieag RS. 


Freight revenues 
Passenger 

Mail, express, &c 
Incidental, &c 


Total operating revenues 
Maintenance of way and structures_. $3,226 
Maintenance of equipment 
Traffic expenses 
Transportation 
General 


Total operating expenses 
Net earnin 
Tax accruals 


918. 1917 1916. 
$14, 365. 854 $13, 063, 975 $10,369, 943 
4,235 "86 ,490 ,579,364 
749. 220 
237 818 


$19, aaa are 





,375 
4,688,980 
376.207 
6,843,340 
705,714 


$15,840.615 $9,318,306 
$3:748, 146 $4,531,825 
822/610 ~ 1,075, 615.814 
2'303 ‘3% 2°377 
$2,923,233 $3,913,634 
$578,658 $950:993 
208,531 
284:775 
x954,806 
$4,950,003 


$581,644 
283.600 


"532. 125 








Operating income 
Hire of freight cars____ 
Joint facility rents 
Interest income 
Miscellaneous 


Gross income 
Deductions— 


156,825 
$5,438,929 


$469,106 


277,279 

82,365 90,679 
3.00) oon 2,098,190 
121,700 12 eh 


ae 977 
829 25,444 
29: :810 11,699 


Total deductions $4,059,879 $3,286,042 $0,216,764 
Net income $890,124 $3,873,458 $2,222,165 
x fn 1918 includes revenue and expenses prior to Jan. 1 1918. 





$7,159,500 


$581,815 
277,300 


Int. on equipment trusts__ 
Other interest 








CORPORATE INCOME STATEMENT YEAR ENDED DEC. 


x$3,910,914 | Maint. of . , ae 
Railway tax accruals. 


31 1918. 


$70,820 
79,831 


m funded secur J 
Inc.from oe et. & ‘aeons - 3.055 .08 
Miscellaneous income. .--_- 26,492 


$4,296,369; Inc. to profit & loss._... $860,652 
x Tentative standard return as certified by Inter-State Commerce Comm. 


FEDERAL INCOME STATEMENT YEAR ENDED DEC. 31 1918. 


$19,588,761 | Interest income 19,430 
15,840,615 a069,971 


$3,748,146 
Railway tax accrua B. 779 
Uncollectible revenues__ 2,303 


Operating Jneemns..~. $3 003 ,064 | Int. on ded debt_- 
freight ,658 


Hire of 
Rent from + ment ___ 214, ‘915 Balance, surplus 
7 vom 208,531 | Standard return 


Joint facility rent 


Rent for equipment 
Joint facility rent 





a Expenses prior to Jan. 1 1918, after deducting income charges, $50,020. 
CONDENSED BALANCE SHEET (ENTIRE SYSTEM) DEC. 31. 


1918. 1917. 1918. 1917. 
Assels— $ $ Liabilities— s 

Road and equip. 97,239,722 96,336,649|Common stock. 16,356,100 

Inv.inaffil.cos. 6,487,080 6,469,949 Preferred stock_ , 
U. 8. Govt. 4% “ 
Lib. Loan bus 100,000 830,000 
Misc. investm'ts 46,448 25,650 
61,689 1,295,494 
703,553 603,921 
1,659,123 
806 ,734 
439,158 
464,925 
1,580,965 


95,723 


Loans&bills pay. 100,090 
Accts. & wages_ 
Traffic ,décc.,bals. 
Int .& divs .due. 
Mise. accounis_ 
Int .,div .,&c.,accr 
Taxes accrued __ 
Oper’g reserves - 
Accrued deprec_ 
Unadj.,&c.,accts 
Dei. liabilities_- 
Add'ns to prop. 

thro. income- 
Sinking tund_.. 
Profit and loss. _ 


Special deposits _ 
Mat’l & supplies 
Traffic,&c.,bais_ 
Agts. & conduc. 
Loans & bills rec 
Mise. accounrs. 
Accruedinterest, 
dividends, &c 
Insur. funds,&c. 
U.S.Govt.df.ags’s 
Unadjusted ac- 


504,939 


180,671 
43,540 
9,617,525 


9,689,597 


1,308,650 
412,360 
8,941,859 8,225,711 


116,653,164 111,100,670 116,653,164 111,100,670 


System, as above stated, represents a coment of the general] balance 
ete of the St. Louis Southwestern Ry. Co. and the St. Louis Southwestern 
Ry. Co. of Texas. In <2 the assets and liabilities of the system, the 
9 of the St. L. 8S-W. Ry. Co. in the bonds and capital stock of the 
St. -W. Ry. Co. of Texas, together with the loans and advances made 
as en the two companies, have been eliminated from the liabilities, 
and a like reduction made in the assets pertaining thereto. e figures 
shown, therefore, represent the book value of the assets and liabilities of 
the system without duplication. 

Securities issued or assumed, unpledged (deducted from book liability 
contra), Common stock, $143, '900; Pref. stock, $106,359, and tus m= ge Bw | me 
$4,114,000: unpledged, $4,364, 250. Securities issued or assumed pete 
(deducted pee Rook. liability per contra), funded debt. $27,346.833. 

The St. S.-W. Ry. is guarantor of the payment of the ‘principal and 
boost, as the same matures (if default in payment be made by the as 

companies) of the following securities: . i Ss Gray’ Ss Sag — Ry. m 
$1,343,000; (2) Central Ark. Ist $1,085, 

rey ahrevep. Bridge & Stem. Co. Tet ME. bonds $450, 7060. pen a esi RR. 

. of St. Louis G bonds, 1-15th of $21, 700,000 000 (proportional int. 
on bonds and sinking ‘tana guaranteed), 446,667; (5) Memphis Union 
Station Co. Ist M. Sande (-sn of $2, 300; 060), $500, : (6) Stephenville 
North & a Tex. oT; lst M M. bonds, g Ry. 
lst Ref. M. bonds, $511, 
ist M. bonds (1-34 of $3,750 - 

(Dallas, Tex.) Ist M. bo ds (% of 
mie shown above $843,000 of the Gray’ : ‘Point Rae ee; Co.’s m 
bonds and $184,000 of the benvile North & South tems Ry. Ist 
bonds are owned by the St. . and  plodoee under its First Term. 
& Unifying Mtge. and $511, 060 ota the ‘aragould 8. E Ry. Ist & Ref. Mtge. 
oo —, by the St. L. W. Ry. and held in its treasury unpledged. 
—- p 


159,730 497 442 











International Railways of Central America. 
(Report for Fiscal Year ending Dec. 31 1918.) 
General Manager Alfred Clark, Guatemala, C. A., April 


28 1919, wrote in substance: 


The year 1918 closed uneventfully, after a 12-months period of recon- 
struction in and around the Guatemala City station grounds, following 
the destruction caused . d the seismic disturbances of 1917. There has 
been expended and absorbed in eperating expenses on account of recon- 
struction, the work on which was still in Bat Dec. 31, the amount of 
$78,445, as against the provision of $123,737 mace by the New York 
office in Dec. 1917, leaving $45,292 still to be a 
these structures in the present year 1919 $45,292. 

Results.—Gross earnings decreased $108,893; expenses, including taxes, 
increased $90,057; net earnings decreased $198,950: or, deducting Occidental 
net earnings, decreased $164,851. The continued shortage of ocean ton- 
nage and the restrictions placed upon import and export business by the 
War Trade Board are the causes for the falling off in —— traffic, the 
earnings from local and other freight having increased $34 

Banana Traffic.—This fell off quite considerably, princ mace on ac count 
of lack of ocean tonnage. The business compares with that of 1917, viz. 
Bunches. Kevenue. 
2,750,355 $316,290 80 
3,144,981 361,672 83 


394,626 $45,382 03 

Roadway and Track.—This was maintained in good condition and im- 
proved at many points. 

Construction.—This was pushed ahead during 1918 as rapidly as was 
possible under existing conditions and there was turned over to the operat- 
ing department that portion between Zacatecoluca and Molineros, 20.625 
miles. The grading was finished and ready for rails up to kilometer 214 
at Tunnel No. 3 and grading camps established and work under way to 
kilometer 225. San Salvador, the proposed terminus of this line, will be 
on kilometer 252. 

Exchange.—The value of Guatemala paper money fluctuated greatly 
during the year, the lowest rate of exchange being $29 75 to $1 00 gold 
and the highest $41 00 to $1 00 gold. For December the average rate was 
$30 40 to $1 00, while the average for the year was $36 33, as against $39 17 
in 1917. 

Extracts from Report of Barrow, Wade, Guthrie & Co., July 3 1919. 

The current assets and liabilities in the books and accounts in Guatemala 
and Salvador currencies at Dec. 31 1918 have been converted into gold 
at eho respectere rates of 30.4 and 2.11 for one, the average rates for 
Dec. 1918. 

The Guatemala Tramway Light & Power Co. has not been in operation 
since the earthquake and almost the only asset of the company is now its 
franchise. In the circumstances we have placed the advances to this 
company, together with the investment in Preferred stock, under the 
caption of deferred assets in the balance sheet. The International Railways 
is under obligation to purchase a further 1,010 shares of Preferred stock 
of $100 each, of the Guatemala Tramway Light & Power Co. 

The status of the debt due by the Government of Guatemala remains 
unchanged. During the year the amount owing was increased by the 
sum of $107,929. 


ed to the completion of 
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EARNINGS BY DIVISIONS (U. S. GOLD) FOR CALENDAR YEARS. 


























—Miles Oper — ——Gross a ——Net Earnings— 
—Dec.31—_ 1918. 1917. 1918. 1917. 
1918. 1917. $ 3 $ $ 
Atlantic Div_____ 197.45 197.45 1,273.643 1,377,835 575,130 681,649 
Central Div______ 179.59 179.59 1,024.660 1,053,056 459,945 538,131 
Occidental Div__. 50.25 50.25 167,163 205, 54,031 8,13 
Ocos Div_...._-- 12.10 12.10 2,330 3,926 def.19,832 def.21,310 
Salvador Div___.119.38 98.75 233,934 174,833 150,594 20,193 
Total, incl. Occ. 
+ pg Yee 558.77 538.14 2,701,730 2,815,354 1,223,868 1,351,793 
INCOME ACCT. FOR CAL. YRS. (EXCL. OCCIDENTAL RR.)(U.S.GOLD). 
1918. 1917. 1916. 1915. 
Miles op.(excl.Occ.RR.) 508 .52 487.89 486.8 483.23 
Operating revenues___-__ $2,474,653 $2,554,647 $2,575,619 $2,203,938 
Operating expenses_____ 1,333,474 1,353 ,605 1,185,818 1,226,163 
Net earnings___.-.-.- $1,141,179 $1,201,042 $1,389,801 $977,775 
Fi tcaiicie Weabnins uttitn ics 56,548 26, 11,700 11,336 
Operating income____ $1,084,631 $1,174,919 $1,378,101 $966,439 
Outside operations (net) 46,366 39, 82 5,061 
Int., disct., &c., received 8,62 3,291 5,987 1,641 
income____..-- $1,140,117 $1,217,214 $1,418,913 $1,013,140 
Bond interest, &c____-_- a $612,711 $559,562 $568 333 
Unexting. discount, &c_ 7,505 28,170 28,138 28,138 
Total deductiens___-_-_ $625,7 $640,881 $587,700 $596,471 
Balance, | RR $514,368 $576,333 $831,213 $416,669 
P. & L. surplus Jan. 1_ 745, 1,578,187 781,252 399,316 
xPref.divs. (pd.in yr 
no *) een?  mipeee Lee: atese Sate 
Loss of prop. by earth- 
Pe RR pe 25,000 ee ee ee 
M OOS So os bux 57,358 35,123 34,277 34,733 
P. & L. sur. Dec. 31__. $1,261,877 $745,660 $1,578,188 $781,252 
x Covering period Jul 914 to Feb. 1917, 124%. 


141 
The above earnings not include the Occidental RR. (50.25 miles). 


© gross of that yo a! in 1918 were $167,163 and the o ting 
$113,132, against $205,704 and $117,574, res ively, in 1917. 
On Dec. 31 1918 the Occidental RR. Co. had outstanding 30,000 shares, 











of which the International Rys. of Central America owned 28,208. 
BALANCE SHEET DEC. 31. 
1918. 1917. 1918. 1917 

Assets— 3 x Liabilities— $ $ 
Road & equip't...51,029,552 50,584,531 | Common stoek-..30,000,000 30,000,000 
Securities owned__ 1,109,881 1,051,120} Preferred stock-...10,000,000 10,000,000 
Advances --_...-- 115,366 279,200 | Funded debt..._.11,694,979 11,695,054 
+) SESS aoe 203,774 250,428 | Govt. grants.._... 1,144,720 994,720 
Traffic, &c., bals- 38,964 24,076 | Bills payable-.... -.-.-- 120,000 
Agts.& conductors 42,660 34,718 | Notes payable.... 240,000 -.-.-.-- 
Accts.,&e.,rec'le.. 336,132 163,115 | Audited ace’ts,&c. 207,100 78,862 
Mat'ls, supp., &c. 390,032 523,904|Mat’d int. & divs. 188, 120,665 
Govt. of Guatem_ 1,856,957 1,749,028|Occidental RR... 266,432 234,080 
Other Govis., &e. 988,755 ,173 | Miscellaneous -- - - 10,130 100 ,577 
Unexting. discouns Unmatured int--- 75,285 103,374 

on securities....  -«---- 526,491 | Deprec’n reserves. 1,156,645 1,033,061 
Disc.on funded dt- 385,232 -...-. Oth.def.cred.items 454,053 527,007 
Remit. in transit_- Tae aamene Surgees. -...oc05 1,177,669 745,660 
Miscellaneous - - - - 44,964 14,276 

TWeteh .ccnncske 56,615,676 55,753,06C| Total _......--. 56,615,676 55,753,060 








Note.—The current assets and liabilities stated in the books and accounts 
n Guatemala and Salvador currency at Dec. 31 1918 have been converted 
nto gold at 30.4 for 1 and 2.11 for 1, respectively, contrasting with 38 and 
2.71 to 1 Dec. 31 1917, 40.04 for 1 and 2.83 for 1, respectively, Dec. 31 1916. 
Contingent liability, obligation to purchase 1,010 shares Preferred stock 
- ~ a Tramway, Light & Power Co. at $100 per re.— 
“ a 


West Jersey & Seashore Railroad Co. 
(23d Annual Report—Year ending Dec. 31 1918.) 


Pres. Samuel Rea, Camden, N. J., March 14 1919, wrote 


in substance: 

Compensation.—An agreement with the Director General of Railroads, 
covering Vie pesseenen. use and control of the lines and ferries of your 
company, , it is ho , be negotiated in the near future. Based upon 
the compensation which will be payable if the amount thereof is determined 
by the average annual railway operating income of the three-year period 
designated in the so-called Federal Control Act of Congress, the estimated 
compensation due to your company for the year 1918 was sufficient to cover 
its fixed charges, taxes, rentals, sinking fund requirements, dividends 
aggregating 5% upon the capital stock, and leave a very small surplus 
available for other necessary corporate purposes. 

It is the belief of your company that the net railway Operating Income 
for the three-year test period is plainly inequitable as a fair measure of just 
compensation, and a claim will be made for additional compensation. 

Income Statement.—The Income Statement gives the estimated results 
that accrued to your company under the Federal Control Act. Settlement 
covering the compensation for 1918 has not been made, and some entries 
are also necessarily estimated. ‘The decrease in income from lease of road 
is due chiefly to a decrease in the net profit received from the operation of 
the Atlantic Avenue and Longport Line by the Atlantic City & Shore RR. 
Co., caused by the higher costs and consequent reduced revenues, which 
so many of the public utilities have experienced. The increase in dividend 
income is due to a dividend of 6% received upon the capital stock of the 
Kensington & New Jersey Ferry Co.,a!! of which is owned by your company. 
The increase in income from unfunded securities and accounts is due to 
interest on unpaid compensation due by the U. 8S. RR. Administration. 

The increase of $24,564 in rent for leased ferries is due to the Standard 
Compensation accrued under the net rental leases of the Kensington & 
New Jersey Ferry and Cooper's Point & Philadelphia Ferry, compared with 
an operating deficit in 1917, due to higher costs of all kinds in that year. 
The estimated taxes to be paid by your company show a notable increase. 
This, of course, is due to the provisions of the new Revenue Act, which 
increases the rate of taxation. The slight decrease in interest on funded 
debt is due to the redemption of $107,000 First Con. Mortgage 34 % bonds, 
through the operation of the Sinking Fund. The increase in interest on 
unfunded debt is due to loans necessary to enable your Company to meet 
its capital and other requirements, and amounts owing to the Railroad 
Administration for the settlements of operating and other open accounts. 
The decrease in M laneous Income merges arises from improved re- 
turns on account of the Cooper’s Point and Philadelphia Ferry, compared 
with a deficit in 1917. 

Balance Sheet.— Decreases in the current assets are due chiefly to the fact 
that the property taken over by the U. 8S. RR. Administration as of Janu- 

1 1918, included cash, materials and supplies, net nce receivable 
from agents and conductors, and traffic and car service balances receivable. 
The items so taken over by the U. 8S. RR. Administration constitute the 
principal portion of the deferred Assets shown in the Balance Sheet, and 
explained the increase in that item. The latter account also includes the 
amounts due by the U. 8. RR. Administration for reciation on road and 

uipment, and for road and equipment items during the year. 
y, in current liabilities, the U. 8. RR. Administration assum 
payment of the open operating accounts,addition and betterment outlays 
for your company, and provided a portion of 
to enable meet interest on the funded debt and 
These items 


tem. 
4 .—The expenditures for road and equipment during 
19) pally on aepeums of Se elevation “9 — 4D b Camden. 
‘erred to us ann reports; construction dings 
the Fn the various industries; reconstructio 


to meet ds of ae Pe ~ _ nm of, one im- 

vements to, bridges; onal freig ‘acili and tracks a ays 
[anding: now tracks and in king signals north of Magnolia, &c. 
H expenditures were also made on your and freight 


————s 
equipment and locomotives. The expenditures for the year were $646,412 
charged to Ca 


for road and $319,245 for equipment, all of which were 
Account. 


ESTIMATED INCOME STATEMENT FOR CALENDAR YEAR ’ 
BASED ON TENTATIVE COMPENSATION. — 


pital 











1918. Inc. or Dec. ; 1918. Ine. or Dee. 
*Tentat. comp.. x$952,682  -.._._ Misc. tax accruals 7,05 —1,543 
Inc., lease road__ $90,574 —$14,798| War taxes______ 67,538 ° +41,220 
Misc. rent ine._- 13,411 +1,491)Int. on funded 
Mise. non oper. Gt Lvsiuns ab 232,492 —3,680 
Physical prop.. 9,245 —2,490| do unfunded debt 75,806 +33,027 
Dividend income 5,661 + 5,661 | do spec guar stock 5, ee 
Inc. from funded Maint. organ. &c 6,216 —9,064 
Securities __._- 510 —541 
Inc. from unfund. $403,471 + $33,586 
sec. and sccts._ 18,107 + 18,107 | Ap. to sink fund_ $93,995 + $2,585 
Divilends (5%) - 670,818» © -S.gead 
Gross income. $1,090,191 +$97,314 
Rent for leased 
ferries, &c. .... $8,089 +$23,626 Sur. profit, loss _.$13.412 +$11,142 





*N> paymenis have been made to this company by the Government. 

x No part ved—see text. 

RESULTS FOR 1918 AS REPORTED BY I. S. C. COMMISSION. 
(Inserted by Ed.) 




















1918. 1917. 1916. 1915. 
Miles operated_____.__-- 3 359 
Passenger earnings _. ~~ - $6,465,047 $5,116,018 $4,697,408 $4,078,580 
uo... SSPE eS 3,437, 2,730,912 2,507.190 2,279,818 
Miscellaneous ._..____-- 697, *708,117 624,722 584,087 
TOM Sipe eet oso $10,599,543 555,047 $7,829,320 ,942,485 
Maint. of way & struct... $2,511,140 Si doe tii 1,331,025 $1,218,221 
Maint. of equipment __-. 1,920,826 1,315,978 .188,079 1,033,443 
BOON So eo Sateace 1,904 136,947 151,687 146,797 
Transportation _.____.-- 5,284,563 3,786,947 3,053,45: 2,828,593 
General, &c ...........- 7 427 266,148 233,240 208,632 
TO, cin witinetibieulh $10,105,859 $7,002,130 $5,957,483 435,685 
Net operating revenue... $493, $1,552,917 $1,871,837 $7 :550'800 
,; RS eee 20483 ,374 512,115 459,653 420,183 
Oo =e income ----- $7,150 $1,040,802 $1,412,184 086, 
a Taxes ess war taxes. ° et. = 
.BALANCE SHEET DECEMBER 31. 
1918. 1917. | 1918. 1917. 
Assets— 3 Liabilities— $ 
Road & equipm’t 28,430,802 27,465,145 Common stock... 11,586,250 11,586,250 
Misc .phys.prop’y 193,201 190,291 | Spec’l guar. stock 85,200 84,500 
Inv. in affil. cos.: Sec. constit. cos_ 20,505 21,205 
es 164,665 164,665 | Funded debt_._._. 5,979,000 6,086,000 
Advances ...-.. 1,388 271,388 | Loans & bills pay. 23 .603 730,000 
Other investmts. 9,622 9,622) Traffic,&c.,bals. -...-- 485,214 
OE ustiewodane 781 333,590 | Accts.& wages pay 19,456 299,167 
Special deposits. 1,316 3,213 | Matured int., &c. 167 ,307 164,480 
Tree. Ge. OEE... Cieuen 92,323 | Miscellaneous. _- 389,326 393,073 
Agents&conduc. --..-.-. 384,080 | Deferred liabilities 3,293.522  _____. 
Mater. GGGGP... « seccun 346,960 | Tax liabilities _ _- 83,373 491,172 
Miscellaneous... 1,089,230 14,185} Depreciation._.. 2,649,113 2,370,724 
Unadjusted accts 12,171 85,533 | Corporate surplus *6,329,022 6,235,027 
Deferred assets... 1,728,438 .___- Profit and loss__ 375,938 414,183 
Tee). 6i «es 31,901,615 29,360,996 Weeek ici. ie 31,901,615 29,360,996 
* Includes in 1918 $5,359,722 additions to property through income and 
surplus; $968,572 funded debt retired through income and surplus, and 


$678 sinking fund reserves. 


Pacific Coast Company. 
(Report for Fiscal Year ending June 30 1919.) 


Pres. William M. Barnum, Oct. 1 1919, wrote in substance: 


Sale of Steamship Properties to Pacific SS. Co.—As indicated in the last 
report, the company has disposed of its remaining ships—ten in number— 
to the Pacific Steamship Co., under a purchase and sale agreement, to- 
gether with its landings at Eureka, Moss Land and San Diego, all in 
California, and its stock in the Pacific Steamship Co., for the sum of 
$5,000,000, Pn any” principal and interest, in quarterly installments of 
$125,000 each; that is, $500,000 annually. 

Deferred payments bear interest at 6% per annum and are secured by a 
first mortgage on the ships sold and, subject to small prior mortgages, by 
mortgage on six additional ships acquired by the Pacific Steamship Co. 
The price of $5,000,000 contrac to paid to the company is $1, 43,836. 
in excess of the book value of the property sold. 

Notes Paid.—The last of the company’s serial notes, due Apri] 1 1919, 
were paid at maturity. 

New Note Issue—Purchase of Mine.—The notes payable, shown in current 
liabilities in the balance sheet, have been paid since the close of the fiscal 
year and the company has issued and sold serial notes aggregating $300,000 
maturing in spprosmey equal amounts over a period of five years with 
the proceeds of which it has purchased the Hyde [coal] mine, adjoining 
the company’s property and deemed essential 
operation of the Black Diamond mine. 

Coal Business.—The period of readjustment and the mild winter reduced 
the marketable neat of the coal mines, but present indications point 
to an improvement that respect. 

The company has had its share of labor problems, including strikes, now 
happily settled, which necessarily affected output and efficiency. 

eserves.—Depletion and depreciation reserves have been maintained 
and charged to operation. 


Report of Vice-Pres. & Gen. Mgr. E. C. Ward, Seattle, Aug. 15 1919. 

Results.—Gross earnings decreased $502,463, operating expenses decreased 
$246,002, net earnings decreased $256,460. 

The conditions surrounding the various activities of the company have 
not been as favorable as yan yp han preceding year, due to the change from 
war to peace conditions and use of the continuing upward trend of 
wages, salaries and the cost of material and supplies, it has been impossible 
to maintain a satisfactory relation between gross revenue and expenses. 
Considerable expenditures have been incurred for maintenance and certain 
development work in the mines in the interest of economical! operation. 

Pacific Coast RR. Co.—No agreement with the U. 8. RR. Administration 
for compensation has as yet been reached, but negotiations are bei 
continued. Our claim for rental in excess of the so-called ‘“‘standa: 
return” has not been allowed. Pending the conclusion of an agreement, 
earnings have been credited with a rental based on such standard return. 


in connection with the 





On that basis net ngs show a decrease of $80,858, as compared with 
those of the previous year, during the first six months of which the railroad 
wes eperees by the company. The rentals accruing from the Ch. Mil. & 
St. Pau y. for 

railroad earnings. Such rentals increased $7,644 due to the treatment of 
taxes required by the RR. Administration formula. 

Pacific Coast Ry. Co.—The gross earnings increased $18,037, o ting 
expenses increased $24,044, so that net earnings decreased $6, , after 
charging operating for depreciation of equipment and power 
transmission $6,170, the same as last year. The increases in rates, made 
on June 25 1918, did not fully meet the increases in labor, material and 
su es. 

This line was not retained under Government control. Freight earnings 
were increased by the advance in rates referred to last year. 
earnings continue to decline, due to the increasing use motor vehicles. 
Earni of n Ww ouses decreased, due to heavier expense of opera- 


tion. ort Luis wharf earni show a slight decrease. 
Some little activity in the oil fields tributary to the railway is noted; 


the production of beans and pro to average up to that of last year.. 

Pacific Coast Coal Co.—In the coal department gross ngs decreased 
289,460, opereting expenses 5,400, net earnings decreased 
234,060. in co uence of the m war to conditions anc 





change 
the decision of the Shipping Board to send out all of its new tonnage as oil 
burners, the coal ucers of Washington have had to contend with 
only an over- uction from their own woperees but 
roduction of adjacent Genie. prin y Utah and British Col la, 
districts both labor mi 


conditions permit a lower cost. 





of production. 
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Pita # freer lack Diamond mine resulted in the death of 
=a ae > 17 ve me pera See the ca — 
bit any osion. Mining Inspector has determined t 
eee accidents were not due ¢ to ae fault or ; hot serious, the management. 


te damage property was not 
The damage to property, while material, ws mine, necessitating the sealing 
off of the mine to smother the fire, but it is hoped for no great length of time. 
Two separate strikes occurred at the Burnett mine, one closing down 
pemmens for 29 days, the other for 19 days. Settlements satisfactory to 
e company were made in both instances. 
Net additions to mining vem. &e., outes bast. Ry. sh $271,612. 
The lumber ie oe the Pacific C shows a 
eee & 27 ee See Rat castings of $97 200 
vorable for a somewhat larger volume of business during 919- 
Pacific Coast Engineering Co.—The gross increased $118, 447, 
ng expenses increased $94,702 and net —~y $23,745. 
fous are for a 17-monthe operation, as against 6 m tion 
last year, the eb poy Semees bunicen on Jan. 1 Ta Rorsines 
were pone | the A. B.., of the Lage om wey shipbuilding 


y the strike of the metal trades unions, closing down the shops 
Fomn Hy 21 to Y March 6. 


Pacific Coast nom gy 4 Co. i ~~~ aon rental of properties after 
out repelzs, epreciatio: taxes, &c., was $2,648. 

Gen expenses were charged with n Bil. 948 for corporate expenses and 
expenses incidental to to liquidation. mass prepare perties at Eureka een” haus 
and San Diego, Cal., were oe as of Nov. 1 1918 to the Pacific 8S. 

Co. for $153,824. ne amount (less $802 for sewer assessment) was charged 


against p roperty 

Pacific Coast Co —— ‘HH yde coal mine has been acquired through the 
purchase of all of the securities of the Hyde Coal Co. This mine 
our Cannon Mine, and the coal veins are an tearm of the Black Diamond 
veins. The additions to pro y account ted $65,054, while de- 
ductions amounted 9, sotabiy for aminty Ravalli alli lost 
fire - June 14 19183 $94, 782, and steamship Uma tilla, wrecked off coast 
Ja’ March 15 1918 and abandoned to underwriters aus. 24 1918, 
$2 000. The net deductions from ~ 6B. were $298,894. 

CONSOLIDATED INCOME ACCOUNT FOR JUNE 30 YEARS. 


a1918-19. 1917-18. cl916-17. ci915-16. 
5,312,938 $5,815,400 $5,859,494 $7,212,557 
4,426,018 4,598,911 4,720,212 6,069,587 
164,523 7,632 172,737 164,503 
$722,397 $978,857 $966 546 $978,467 
72,086 202,686 29,867 74,926 
$1,181,543 $996,413 $1,053,393 
$250,000 


$249,131 
25,677 


in 








Interest on notes 

Loss on steamships, &c- 

Depr. of coal mines, &c_ 

Miscellaneous 

Div. on 1st pref. (5%) -- 

Div. on 2d pref. (4%) -- 160,000 

Dividend on common. _ (4% )280,000 (4% ) 280.000 


$773,793 $784,678 
surplus 20:690 $396,865 
a fachelen Pacific Coast SS. Co. operations. b Inc ludes P. 8. 
tions for 4 months only. c Excludes all steamsh p operations other 
than enpenees inc‘dent to closing up P. C. SS. Co. 
CONSOLIDATED BALANCE SHEET JUNE 30. 
1919. 1918. |, 1919. 
Assete— $ $ | Liabdilities— $s 
Property accts__..20,393,516 20,173,994 | lst pref. stock._._ 1,525,000 
Stocks and bonds | 2d pref. stock.... 4,000,000 
of sundry cos- 593,621; Common stock... 7,000,000 
695,112 /| 1st Mtge. bonds__ 5,000,000 
Notes payable__._. 403,100 
50,668 | Vouchers, &¢ 251,817 
84,322 | Dividend Aug. 1_- 129,063 
28,693 | Acer’d bond int___ 
Taxes accrued... __ 
Insurance accrued 
Wages and salaries 192, "510 
Employees’ fund _. 26,409 
gee &e., 
705,029 


ipetien of 8.8. 336,639 
Miscellaneous -_ _- 84,540 
Profit and loss__.. 3 922'808 
Other reserves_... 295,001 


160,000 
(3)210,000 
771,081 
225,332 








Due agents, 
ductors, &c_--. 
Due cos. & individ. 
Land notes & contr 
Coup. & aiv. depos 
Libercy bonds. - - - 


Coal and lumber - - 

Noces receivable- - 

Invest™’t account 

N. Y. office... 

Prepaid accounts- 

Claims against un- 
24,287 


Miscellaneous - - - - 34,889 
Mine & RR. supp. 579 436 
Due from RR Ad- 


24,017,799 24,114,566 
— 109, p. 1372. 
Standard Milling Company. 
(Report for a Year ending Aug. 31 1919.) 


918-19. 1917-18. 1916-17. 1915-16. 
Net profits, after int.,4c. 31 996,295 $1,931, $37 $1,668,298 1,437 ,845 
Div. on pref. stock (6%) 


"389,172 389,1 "389.071 
Div. on common stock (1 (8)372,990 











24,017,799 24,114,566 


1 
a ere 823 (10)488, ‘663 (5)229, 830 
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Royal Dutch Company. 
(Report for the Fiscal Year ending Dec. 31 1918.) 
The text of the report will be cited somewhat fully in a 
subsequent issue. Compare summary by Joseph Walker & 
Sons in V. 109, p. 377. See also Shell Transport & Trading 
Co., V. 109, p. 377, 278. 


PETROLEUM PRODUCTION OF ROYAL DUTCH CO. AND SUBSID’S. 


Calendar Years— 1 a 1917. 1916. 
(1) Netherlands-India— a E . Tons. No. Tons. 
(a) South-Sumatra 266,050 284,522 
317,334 024 


(b) North-Sumatra 206, 
869,123 = oo 


2,248 3,263 








1,687 391 
76,738 
134,700 
1,561,186 
See text 


,410,000 
+357 ,090 


1,678,859 
89,000 


6) North America— 
(9) Roxana Petroleum Oo, Okla__ 
b) Shell Co. of California 
OST 8 Be ha ae ae 
8) Venezuela (tons) 


x Only 11 months in 1916, owing to German invasion of Rumania. 
ROYAL DUTCH CO.—PROFIT AND LOSS ACCOUNT. 


Dividends from Shares— 
Bataafsche Petr. Mij 
Shell Transportation & Trading Co_- 
Anglo-Saxon Petroleum Co. (est.)___ 
Shares Shell Co. of Calif. and Roxana 
Petroleum Co 
Other companies (est.) 
Interest and difference in exchange__ 
Exploitation of office buildings 
undry revenues___-_-- Pe en Be = 


286,198,125 
3,782,301 





49,740,074 


Income from investments, &c___.. 95,677,145 
24,486.834 5,366,505 


Administration, &c., expenses 


44 ai. 569 
0,000 


i. on: 509 
5,131,632 





Balance for dividends 
Preference shares (4%) 
Priority shares (4% %) 
Ordinary shares (6%) 


Government income tax on above__- 703.951 





37,899,437 


35,246,477 
5,131,632 
105,685 


1,305.978 


25,892,843 
24,080,344 
4,687 ,632 
1,332 
825.714 


Balance, s 

Available for 
93% of above sur —— 
6% on ordinary 8 

Undivided surplus carried forward __ 
Commissari 





772 





Undivided balance 1,146,230 737,716 103,685 

The report for 1918 says that on account of the above dividend of 40% 
an interim dividend of 15% was distributed on Jan. 15, leaving 25% analy 
to be paid on dividend coupon No. 44. 


a Includes dividente on Anglo-Saxon Petroleum Co., Ltd., and Asiatic 
Petroleum Co., 

Note.—In ca17, the Dutch florin had - average value of about 46 cents, 
as against 40.2 cents, the normal rate of exchange. Ia 1918 (7) 


BALANCE SHEET DECEMBER 31. 


1918. 1917. 1918. 1917. 
Assets— In Flovins. In Flo-ins. In Florins. In Flo-ins. 
Unissued shares 28,945,6C0 34,472,800/| Share capital__.200,000,000 120,000 000 
Sh's foreign cosx127,446,055 105,231,0381| Pref. share cap. 1,500,000 1,500 000 
Sh’s Amer’n cos_ 55,776,213 36,279,805) Priority sh. cap. 28,500,000 .28,50G6,000 
. 65,013,439 36,187,555! Creditors 5,154,283 6,979,247 

4,757,251 5$1| Unclaimed div., 

77 025,021 priority stock 424,382 349,871 
641,250 Unclaimed divs. 20.032,031 14,211,339 
Undivided div. 737,716 104,685 
£0,665 58,149 


Interest acct. -- 
Reserve 75,023,716 
Prof. & loss acct 72, 190,311 ‘311 44,373 500 


Teen ...-<<- 359,704,829 829 291,132,577 


TA WAliti2s— 


Div.priority stk. 
Claim on new sh's 
Astra Romana 








359,601,829 291,132,577 





1,022,300 $1,053,403 906,155 $818,954 
the the Common stock from Nov. ‘1 1916 to Aug. 1 
1918, 8% (1% quatverty) was in Common stock. 

CONSOLIDATED BALANCE SHEET (INCL. SUB. COS.) AUG. 31. 
1919. 1918. 


1919. 1918. 

Assets— % $ TAabtitites— $s $ 
Land, bidgs., ma- Preterred stock... 6,488,000 6,488,000 

chinery, trade- Common stock... 5,960,142 5,573,042 

mar 19,254,574 4,265,900 000 
Liberty bonds, &c. 1, 1,968 ,664 4,555,000 
Cash - -- 920 17,088 840,509 
Accounts receiv'le, 

1,543 ,756 


6,195,809 

216 C23 54,998 
172,819 105,489 
34,103,122 29,740,378| Total.....__._.34,103, 122 29,740,378 


31 1919 there were outstanding $1,448,000 Hecker-Jones Ist 6s, 
co’s Ist M. 5s and $134,900 Convertible 6s. —Ed.} —V. 109 


Ford Motor Co. of Canada, Ltd. 


(Report for Fiscal Year ending July 31 1919.) 
1918-19. 1917-18. 1916-17. a 1915-16 
$5,002,898 $2,358,193 $2,322,647 $1,825, 458 
30)2° :970, 934 935, 443 716,136 


2; 100,000 (5)350,000 ue eenene 


Notes payable___- 
Accounts payable. 
Accrued inteiest, 


713,743 


144,915 
3,992,769 
8,113,909 


217,019 
2,640,343 
9,136,209 


Inventories 
Prepaid ins., &c_- 
Co's bds., 8. f., &e. 


[On A 
$2,683,000 
p. 378. 


Depreciation, &c. 











Profits for year 
Business profits tax-_-_ 
Dividends (3 





Ht eet $F tye 242 is 387, 204def$5490 


2,445,140 $1,039, ‘133 
b Of this 


1s to July 31 311 amount 


.000 represents the stock dividend of 600% id Yan. 12 1916, thereby 
Iicreauing ourstanding stock from $1,000,090 or87 000 000 be te ern, 


BALANCE SHEET JULY 31. 


1919. 1918. | 
Assets— $ 
Plant account. --. +..en aes 5,532, 738 | 


580,976 





1918. 
$ 


7,000 ,000 
1,157,501 
761,783 
764,191 
260,236 
4,338,098 


14,281,809 


1919. 
Liabilities— 3 
Capital stock___.. 7,000,000 
Accts. payable... 1,181,543 
Accr. pay-roll, &e. 366,522 
1,016,663 | Reserves business 
173,421 2,046,929 


6,978,010 | Other reserves_... 320,236 
5,270,061 


16,185,292 


ash ¢ F 
Accts. receivable... 2,823,989 
Deferred charges... 132,832 
Inventories 5,221,440 








16,185,292 14,281 .809 


—v. *108, p. 1901. 





a Includes in 1918 chores in the Bataafsche Popcionm 2 phon 7600 800 
florins; io-Saxon omg 7 Co. (£4,800,000 
ia Shell Transport £967,464) 11 09, 388 florins 
Asiatic Petroleum Co. Ltd. Cerra ten Ano- 
m 


Co. ig 
man Asien Romane mana (Lei 4,6: ‘900)°2,219,472 florins “and oth er petro! 
n 
Companies 5. 11289. 357 florins; ‘total all shares, 262. 374, 610° florins, less 
79,152,34 reserved difference between par and book values; bal- 
ance as Samy 183 ,222,268 florins. 
BATAAFSCHE PETROLEUM MIJ —BALANCE SH ts wee — 31. 
eR. any d i 
and r 
Shares—Geconso 
do 
do 


do 


13 ,0227 
ee. emneteene Petrol Mij - 
Dordtsche Petroleum Mij 
On omer Industrie & Han- 


S 
3 3: 


“ere 


38833 
Zaesses 


mo 
SS 


, F.1,821 158; office fur. F 180,174 
oe | in bank and at bankers 
eb 


_— 
BSeoae ~ aSs8 


— 
on 
o 


8335 
CO 


0 ie 
one 
— ee 
— 


.-* 


Interest in Russian poms 
Interim dividend 





56,681,452 
38,200,000 
47,500,000 
8,701,498 

,533 ,003 
43,000,000 
228,121 





Tota 447,549,222 
—Vv. 09. D. 377. 
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American Factors, Ltd., Honolulu. 
(Report for Period from Aug. 29 1918 to June 30 1919.) 


President and Manager Allen W. T. Bottomley, Honolulu, 
Aug. 15 1919, wrote in substance: 


Profits.—The following statement shows the profits earned. No actual 
inventory of the stocks of the merchandise department was taken, but a 
conservative estimate has been used in arriving at the earnings of this de- 


vidends have been at the rate of 1% per month beginning Oct. 10 
> ,000 pa month (9%), $450,000, leaving from the 

earnings of the Aug. 1918 to June 30 1919 (10 1-3 months) a 

balance of $745,430, as shown on the balance sheet under undivided profits 

General Reserve.—The balance sheet shows an account under heading o' 
reserve, amounting to $517,294. This consists for the most part of book 
surplus as at Aug. 20 1918. ‘There is also included a provision for the 
balance of income taxes payable this year. 

Agencies.—The following agen contracts have been arvana’ and the 
contracts signed: Olaa Sugar Co., Ltd.; Oahu Sugar Co., Litd.; Lihue Plan- 
tation Co., Ltd., and Makee Sugar Co. 

Purchase of Plantation Stocks.—The following plantation stocks belongin 
to alien enemies were purchased at auction and by private sale, for a tota 
of $2,185,712: 

1,308 shares Koloa Sugar Co., at $199 83.--.-_.__-__-------- 
875 shares Pacific Guano & Fertilizer Co., at $158 85__...--- 139,683 
185 sliares Kekaha Sugar Co., at $161 76_.-_-......-.-..--- 

8.511 shares Liaue Plantation Co., at $206 00__________------ 
Loans—New Stock.—The balance shest shows notes payable to the 

amount of $1,540,000, arranged in connection with the purchase of the 

plantation stocks. 

The directors will recommend that the capital stock be increased before 
the end of the year by the issue of 10,000 shares to be offered to present 
stockholders in proportion to their holdings at $150 per share, to provide 
for paying off the above-mentioned loans and to put the company’s finances 


in excellent shape. 
PROFIT AND LOSS ACCOUNT. 





1918. 1919. 1918-19. 
Aug. 20 to Jan.1to Aug. 20 to 
Dec. 31. June 30. June 30. 
Ce ns. a: cits mini ae Oats $761,048 $951,443 $1,712,491 
Operating expenses_-____...-..-....- 107,093 155, , 
pS eens a a a 48,164 61,006 109,170 
Bad debts written off..........._ _-_- - Be Sginy jee 2,191 
NS OE Ae SE Gt PEGI Sc 7,483 15,000 22,483 
Reserve taxes and inventory losses_... 103,734 -_-_-- 3,734 
Sg, SS i i 17,107 7,107 
Dividends at rate of 1% per month be- 
ginning Oct. 10 1918_____- te Sy (3%)150,009 (6)300,000 (9)450,000 
renee, eee Se et ee $342,384  *$403,046 $745,430 


* Note.—No provision has been made for Federal and Territorial income 
taxes payable on the profit for the half-year. 


BALANCE SHEET JUNE 30 1919. 





Assets— Liabilities— 

SRS RAR Re TE ES Se, $1,821,278 Capital stock______._...$5,000,000 
Accounts & notes receiv_. 3,290,879 Accounts payable________ 4,577 624 
Loans collateral___..___- 551,913 Notes payable__________- 1,540,000 
Securs. short term main- Reserve account_______ ~~ 517,294 

UE 153,470 Surplus—paid in________ 2,500,000 
Inventories (estimated)___ 1,443,592 Undivid ee 745,430 
Deferred assets._....__-- 13,848 
ae ee 7,323,733 eae 
Property and equipment._._ 281,635 Total (each side) -_-_-_- $14,880,349 
—V. 109, p. 1081. 


Standard Textile Products Corp. 


(Report for Fiscal Year ending Dec. 31 1918.) 
INCOME ACCOUNT FOR CALENDAR YEARS. 























<a we 1918. 1917. 
3 $ 
Net sales_..._._- 16,201,811 10,901,550 Gross income____ 1,980,047 1,300,070 
Cost of sales_...- 13,614,463 9,019,222)| Discount, fixed 
charges, &c____ 1,252,468 428,717 
Gross earnings. 2,587,348 1,882,328 | Dividends _._____ 30,000 526,399 
General expense.. 669,498 613,285 | Transferred to re- 
9? MPM toads 1473 koe 291,560 
Net earnings... 1,917,851 1,269,043) 
Other income_-__. 62,197 31,027 | 
| 
Gross income_. 1,980,047 1,300,070; Balance, surplus 97,579 53,394 
COMBINED BALANCE SHEET DECEMBER 31. 
1918. 1917. | 1918. 1917. 
Assets— $ | TAabiltties— x $ 
Land, bldgs., &c_. 8,959,173 8,662,489) Pref. “A” stock_. 3,000,000 2,970,700 
Other investments. 306,571 -___._- Pref. ““B’’ stock_. 3,000,000 3,000, 
Pe: ewe | i écece 19,930 | Common stock___ 3,000,000 3,000,000 
Ce celine ors 324,538 500,885 | lst Mtge. bonis— 
Receivabies____.- 685,948 917,100; Meritas Mills.__ 880,000 940,000 
Inventories(at cost)5,443,348 5,163,812 N tes payable___. 2,400,000 2,840,000 
Development—de- Accts.pay.& accr’'d 473,029 198 ,404 
sign & publicity. ___._. 62,998 | Deferred credits.. 299,239  _____. 
Unearnei insur., Deprec’n reserve. 1,099,720 660 ,064 
taxes & interest _ 91,408 10),903 | Other reserves_... 423,802 681,332 
Surplus -........ 1,235,197 1,137,618 
TOE oc ecaiss aan 15,810,986 15,428,118; Total _..._____- 15,810,986 15,428,118 
—V. 108, p. 2028. 


Appalachian Power Company. 
(Report for the Fiscal Year ending Dec. 31 1918.) 
President J. A. Trawick wrote in substance: 


Earnings.—Operating revenue increased $305,989, or 32%, over the 
previous ear; operating expenses, including taxes, increased $147,671, or 
28%; an aces income increased $158,319, or 37%. Balance after 
interest on First Mtge. bonds was $274,757, as compared with $134,439 the 
previous year, an increase of over 100%. The balance all interest 
(except the portion charged to construction) amounted to $69,521 > 
as compared with a deficit for the previous year of $60,171, or an increase 
of $129,692. From the balance, $69,521, there has been char to reserve 
for d tion the sum of 000. The operating revenue increased as 
noted, notwithstanding the fact that coal shi ments in 1918 were 1,947,000 
tons, or 974 % less than in 1917, from P ontas, and the adjacent coal 
field in w the company supplies power. 
Additions.—The net additions to plant amounted to $1,118,112, of which 
$969,837 represents 1918 expenditures in connection with the 18,750 k. w. 
steam plant being constructed at Glen Lyn, Va., and the transmission line 
oe. wi a ae the cmon ’s system. 

‘api nges .— ng the year the officers obtained from the W 
Finance Corp. a loan of $1,000,000 at 7% interest for one year, payable 
July 151919. This amount is bein expended on the company’s new steam 
plant at Glen Lyn. This $1,000, loan will be paid off with the proceeds 
of sale of saat mtge. bonds of the company to subscribers under a purchase 
agreement. 

On Sept. 1 1918 the issue of the company's collateral trust notes 
to $2,170,700. fell due, and arrangements were made for their ae 
Jan. 31 1920. The holders of the new issue ted, in lieu of interest 
coupons, une ; noe of Se fom ony maturing t. 1 1920. The 
company so urin, e year af of its mtge. bonds, 
bonds were canceled by the sinking fund ae pending wate ne 

al.—Applications have n and are now 
Public Service Commissions of Virginia and West Virginia for nad 
increase rates, first, for a 20% increase on all retail li wer business 
railway fares and water rates; and second, for an additional 30% increase in 
wholesale power rates. This latter application is in addition to the 20% 
th; eT eee in West Virginia as of Dec. 1 1917, and in Virginia as of 
an. ; 

















pare sremernre 0. heart 74 1918 50 54.328.500 62 402.900 

Steam and purchased. __~_____~__"_ 26'870°882 26:026:130° 2.535.107 

WOON  ndevbisie dathicks. nee oboe eat 101,693,412 80,354,430 64,938,007 
INCOME ACCOUNT FOR CALENDAR YEARS. 

Operating Revenue— 1918. 1917. 1916. 
Electric department____._...______- $1,147,610 631 $690,809 
Railway department________..______ 95,545 91,614 95,404 
Water department._________________- 11,112 10,032 8,709 

SW OORR OUI ia $1,254,266 $948,277 $794,922 
Operating expenses, including taxes... 673,548 525,877 354,734 

Operating income_______._-_.___- $580,718 $422,400 $440,188 
Int. on ist M.5% sinkingfund bonds. 305,961 264.961... =» anescton 
Other interest, net____..______. Salisaste. da 254,442 194,609 449,063 

charged to construction. _______- MEE oi. wemenn 24,448 
THOU GR OUREEINE SONU oo sin cs inskiaethinnles cies Sieben. 4c. Cr.4,214 
SOON NOON oui hia ebicis sa daatneishntnes eds vio te LAE ikon ces Carat) ha eee 





Net income $25,521 def.$60,171 def.$19,827 
CONDENSED BALANCE SHEET DECEMBER 31. 








As-°ets— 1918. 1917. 1918. 1917. 
Plant accounts___18,247,849 17,129,737  Liabdilities— g 3 
Sink. fund & other Preferred stock... 2,180,000 2,180,000 

trust deposits___ 6,382 3,463 Common stock... 6,000,000 6,000,000 
Stocks of affil. cos_ 52,501 §2,501 Ist M.5% 8.f.bds. 6,133,000 5,869,000 
ee 236,477 120,226 Coll. gold notes... 2,170,700 2,170,700 
Tax on coupons. __ 3,129 2,972 Interest notes.... 858,385 627 ,249 
Notes receivable__ 1,134 2,918 Coll. note War Fin. 

Acc’ts receivable_. 206,108 144,609 Corp.--...-.-.--- 2,000:000. . een2uc 
Materials & supp. 181,924 148,023 Notes payable_... 698,928 757 056 
Insurance prepaid _ 8,397 6,878 Accounts payable. 88,238 181,417 
Interest prepaid_. 233,658 183 409 Consumer's depos-_ 7,304 4,684 
Bond discount ___ 79,720 20,220 Accrued interest __ 61,402 39,782 
Depreciation - - -_- i np» ee 
ee. oo ee 15,112 10,353 
Gergene ss. ut 212 def.25,310 
Tetel.- 33 as 19,257,280 17,814,951 


WOME 52's. dave 19,257,280 17,814,951 
$3,000,000 2d mtge. 6% bonds not shown above were pl as security 
for the collateral gold notes at both dates. Unpaid coupons and deposits 
for same eliminated.—V. 108, p. 2331. 


Mahoning Investment Company. 
(Twelfth Annual Report—Year ending Dec. 31 1918.) 


Secretary Lewis Iselin, June 1 1919, wrote in substance: 


The coal tonnes mined by the Rochester & Pittsburgh Coal & Iron Co. 
would have been larger had it not have been for a shortage of labor occa- 
sioned by the draft and the influenza epidemic, which was unusually severe 
in our region. In spite of these conditions an average rate of production 
in excess of 1917 was maintained until the signing of the armistice, since 
which time there has been a serious decline in the demand for coal, owing 
to large stocks on hand accumulated to provide for a continuance of war 
activities. At this date our mines are running much below their productive 
capacity, but with prospects of mofe activity for the balance of the coal year. 

ofit and loss of the Rochester & Pittsburgh Coal & Iron Co. was ed 
during the year with the excess amount of 1917 Income and Excess Profits 
Tax over the amount reserved out of 1917 earnings; but it is believed that 
the $1,415,654 deducted from 1918 earnings will be sufficient to pay Income 
and Profits Tax for that year. 


INCOME ACCOUNT. 








—Calendar Years.— June 30 Yr. 
Receipts from 1918. 1917. 1915-16. 
Jefferson Supply Co. divs. (6% slain $3,720 $3,720 
Mahoning Supply Co. divs. ( %)-=-| $489,600 5194 : 
R.&P.C.& I. Oe. Give..cisasvccis (WI ISe |. “ahi 
Balance of interest... ..c«ne<aaccsed 12,705 651 230 
Totwnl avaliable. 3... .ocsedekes ad $502,305 $250,281 $9,890 
Deduct—Dividends paid_____------- (12)495,144 (6)247,572 i -.---- 
General expenses and taxes____-_-- 6,706 3,556 1,571 
eRe | Sia eee 
Balance, surplus......----...---- def.$11 545 def .$847 $8,319 
BALANCE SHEET DEC. 31. 
1918. 1917. 1918 1917 
Assets— $ $ Ltabtittees— & x 
Cost of stock, &c._$4,134,000 $4,134,000 | Capital stock. --.. $4,200,000 $4,200,000 





Notes & bills rec. 200, 
Cap. stk. in treas. - 73,800 | Surplus_ - 
GE Sole lees 9,234 20,779 
EE beutewond $4,417,034 $4,428,579 I a Rs al $4,417,034 $4,428,579 
ROCHESTER & PITTSBURGH COAL & IRON CO. OPERATIONS. 


200,000 | Notes & bills pay. - 

















—Years ending Dec. 31— June 30 Yr. 
1918. 1917. 1916. 1915-16. 
Coal tonnage, tons_...- 2,853.860 2,964,334 2,774,167 »719,219 
Coke tonnage, tons_---- 104,184 143.096 167 ,413 1,97 
Gross earnings. -_-.-.----- ot ee ot a 
Oper. exp. & ord. taxes. 6,792,848  ------  ------ = <------ 
Cn eae $2.862,690 $2,768,938 $719,071 52,484 
gn oe cal ccwume | i cates 77,4 $41,875 $37,011 
Int. on bond debt_-_-_-- 146,142 181,99 195,617 98 ,3 
Bond red. & sink.fund.. --.-.---. 885.010 177,720 d 
Deprec. & depiet dated ia ei Spee al gl A ER nce ET 
Rogers Iron Min. Co...-  —_------ we.ron| |. ome cue i Been 
Gonstrec. & CGUENETS... 5°  cceens Ceo nrne 16.20 Sages 
RT... See re ee 403 Cr. 814 
Dividend on stock _----- (12)480,000 (9)360,000 j§$.----- <«--«« 
Income & exc. prof.tax. 1.415.654 ------ = <-9---- c<eee= 
Balance surplus ------ $431,148 $729 830 $282 ,935 $43,890 
BALANCE SHEET—DECEMBER 31, 1918. 
4 ssels— Liabiltties— 
Goat tanOs.....ncécsencaewet $4,830,533 | Capital stock. _......------ $4 ,000 ,000 
Const’. & equip., rl. est., ete. 3,257,067) Ficst 4% % Mortgage -_----- x1,227 000 
Invest. in sec. of other cos._- 802,200 | Helvetia Land Purch, 5% M. 660 ,000 
Cash .:- Sa dizdude duane 1,211,085! 5% debentures. ._....-..:-- 695 ,00C 
Tsperty bonds... --s<ée+s<s 717,800} Accounts payable...-....--- 2,343,366 
Cert. of indebt.___._._...-.- 1,355,000| Bond interest accrued - - -. - - - 46,250 
Notes receivable-_-_..-...---- 815,131| Employ. compens. law--- --- 371,358 
Accounts receivable - --- -- 2,784,465 | 1918 income and profits tax_. 1,415,654 
Adv. to other cos.._...----- nT ES Sa inca 50 < waklekes 5,287 066 
SavENtOly -<cnckscudedssuwe 41,453 i 
Tetel ..-«acucevasevouw $16,045,693 Pee 4. dnbiidew awedial $16,045,693 





> After deducting $773,000 bonds in hands of trustee —V. 107, p. 798. 


United Rys. of the Havana & Regla Warehouses, Ltd. 
i (Report for the Fiscal Year ending June 30 1918.) 

W. J. Maslen, London, Manager and Secretary, Dec. 4 
wrote in substance: 

Results.—The railways for the year show gross receipts of £3,052,102 
against £2,287,732 in 1916-17 anda balance, after operatinge expenses, 0’ 
£1,251,797, contrasting with £984,202 in 1916-17. To this balance of 
£1.251.797 there has to be added the profit from the Regla Warehouses, 
the gain in exchange, &c., less the payment in respect of the Marianao 
Ry. leased to this company. There then remains a total of £1,307,775. 
Aer payment of interest and sinking fund on debenture issues, preference 
dividend, taxes and stamp duties, and adding interest and dividends on 
investments, the value of the coupons on the bonds of the Havana Central 
RR. Co., and the amount (£36,269) brought forward from last account, 
thereZremains{an available balance of net revenue of £554,011. Deducting 














1460 


from this the interim ordinary dividead of 2% (less income tax) 
July 22 Agis {s190. 728], there remains £423, , which is dealt w 
follows: (a) Transferred to general renewals reserve, £100, 000; 

ance account, “210, 000; (c) to pension account, £10, 000; 
dividend now recommended of 4% (less income tax at 
pra for the y £261,456, leaving to be carried forward 


7 ed during the past ar, “N i ‘chats di Gavtag the very 
1916-1 continu e year. otwit nding another very 
— expansion in earnings, the increased cost of , coal and 
has resulted in much of this increase being absorbed in 
working expenditure. 
Rate Increase.—For the increase in receipts the company is, in a measure 
indebted to the Government of Cuba for their action in granting t = Fail- 





wrease in Ecpenses.—Y¥he co 


mission to increase their rates by 20%, effective rs. 
pan Ee 4 meet the great rise in the cost of fuel, labor and aatedaie vif 
to the war. 


Government Loan.—The Government of Cuba in May 1918 passed a law 
authorizing loans to the various Cuban railway companies, up to an amount 
of of $10,000, 900, to enable = railways to provide additional equipment 

great increase in the trade of the island demanded. Your direc- 
ppligd to the Government for $3,090,000, and have been granted 
irosPBis It is hoped that the full $3, ‘000, ‘000 asked for will be granted. 
e Stock.—After repeated pppticetions. permission was granted to 
the he comeeny on June 27 1918 to issue £1,000,000 1906 debenture stock. 
This issue was duly made Sept. 19 1918, and was largely oversubscribed. 


Cond xtracts f G poral Monnger s Report, Dated Havana, 
Condensed Extrac rom on " nas 


er traffic (including Marianao 
last 


—The receipts from 
= - against £638,928 year, an 


Electric gti amounted to $8 


increase of £190,567, or 29.82 e number 0 was 
10,299, _ poe 8. 136, 380, an increase of 2, 182. M00. - 26. 58 The 
actual nu of main line mgers in 1917-18 was 3,390,649, an 

of 329, 545, or 10.77%, while on the Marianao Line (electric service) the 


passengers “numbered 5 O75 485, an increase of 1,832,945, or 36.11%. 

per he good showing on the Marianao line is, in a measure, due to the fact 
that during the previous year interruptions were suffered on account of the 
strike of motormen in Dec. 1916, and the breakdown of the Havana Central 
Power Plant in Jan. 1917; t toa oo eae number of the troops stationed at 
—, Ca — ng been detailed for duty at various points in the 
eastern pare of island because of the political disturbances. However, 

even if 1915-16 figures are compared with the present results, there is a 
large increase. 


Goods Traffic ee this headi ve Sere have an increase of £260,508. 
In tonnage there is an increase in _ traffic, excluding sugar cane 
products, of 180,213 tons, or 8.1 


The principal Increase was enka’ the head of class merchandise traffic, 
the total Soamage 2ee8 1,224,369, or 234,066 tons over the previous year 
equivalent to 64%. tee greater part of this increase may be attributed 


to the general prosperity of the country. The traffic in this respect was 
also greater by reason of the curtailment of the service given by coastwise 
steamers, due to the scarcity of vessels and to the fact that the majority 
of ocean steamers called only at Havana instead of at several ports in the 
island, as formerly. Because of the last-named reason tonnage for long 
distances was heavier. 

Sugar Traffic-—The traffic accruing from sugar cane and its products this 

ted to 25.81% of ~ | gross receipts, against 25.80% last year, 

of 1e total goods and iive stock traffic (excluding 

account materials), against 44.39% last year. The 

cane and its products amount to £787,868, against 
an increase of re 28 513, or 33.46%. 

In the year under review we carried 1,036 199 tons of sugar, or 35.06% 
of the total production of the island, which amounted to 2,955,454 tons up 
to Aug. 26 1918. Last year we carried 968,038 tons of sugar, or 32.93% 
of the total production of the island, which was 2,939,360 tons up to 


company's capita 
pts from sugar 
£590 ; 355 for last year, 


Aug. 7. Li is Of the eotingabed amount of cane required to produce the 

y us, viz., 9,750 tons, we transported over our line 
5,671.10 for Sie or 62. 941%, “against 5,659,559 tons, or 67.24%, in the 
former crop 


The total crop of su — and its products gave an increase of 1.18% in 
the quantity and 33.46% in the amount. 
Total Tonnage.—The total number of tons, public government and 











military traffic, including live stock, was 9, 494, 854 tons; and com oy ’s 
eg 377,333 tons; total, 9,87 i. 187 tons, being an increase of 297,267 
tons, or 3.10% over year 1916-17 
INCOME ACCOUNT FOR YEARS ENDING JUNE 30. 
Recetpts— 1917-18. 1916-17. ; 1917-18. 1916-17. 
cpdwde £829,494 £638,928 Int. on debenture 
Private trains-.-.. 8, 7, 476 | stk.,sk.fd.,&c_. £348,467 £350,858 
Mall and express. 130,329 98,955 | Inland revenue- .- 536,000 268,030 
Sugar traffic... -- 787 ,867 590,355 Cuban taxes, du- 
goods.... 972,633 712,124 we @6..c0s06 70,080 58,027 
Live stock.....-. 33,627 30,108 | Pref. div.(5%)--- 139,333 139,327 
Sund. receipts, &c 289,567 209,786 | | Qrdtnacy div. (6%) x3¥2,185 (5)326,820 
eral renewal 
Total receipts. _£3,052,101 £2,287, 732 | NG occcdns 100,000 150,000 
‘penses— ce account 10,000 10,000 
Maintenance. - - -- £565,900 £419,419 | Pension account_-_ 10,000 10,000 
Transportation. 1,038,886 709,506 | 
M us.... 195,518 174,605 Surplus for year £5,560 £24,769 
Previous surplus. 36,269 13,079 
Total expenses. £1,800,304 £1,303,530 
Other income... . 20,567 


Int.oninvest.,&c. 303,850 333,062 
Gross income... £1,611,625 £1,337,831 








Totalp.&l.sur. £41,829 £37,848 

















The 6% ordinary dividend charged against the earnings of 1917-18 
includes a dividend of 2 aid ae July 22 19 .— and Ay! 1% a6 OO dees. recently 
secommmnendied by the . Compare the 
ture stock in V. "107. p 
Seams ome 
ae pg il SHEET JUNE 30. 

1918. 1917. 1918. 1917 
Asseats— £ £ TAabtitstes— £ £ 
Cap. expenditures.11,265,191 11,087,477 oe. stk. & shares. 6,536,410 6,536,410 
lst M. 5% 50-year Def. ordinary stk. 494,756 494,756 
gold Soom. 5% cum. pref. stk. 2,786,671 2,786,671 
stk. Havana 5% “a” irredeem. 
ain ws 4a 2776,211 1,776,211 ture stock 380,000 380,000 
Discount on asa J 4,943|5% consol. irred. 
Com. on sales k 1,425,900 1,425,900 
and stock... _... 149,100 149,100 | 5% irredeem. deb. 
West Ry. of Hav- deb. stk. (1906) 3,006,108 3,005,880 
Sane 21,384 21,384|4% redeem. deb.. 1,281,455 1,281,455 
Hav. Central exp. 24,959 24,959 | 444% do to bearer 973, 602 981,215 
Cuban Cent. Rys 5% irred.to beiss’d 101,700 107, 

(SL 49,730 49,730 | 444 % redeem. deb. 15,147 7,534 

Invest. at cost.... 5,618,105 5,618,105| Prem. on cap. iss’d 36,853 36,865 

t. & supplies... 579,277 432,104/ Creditors & credit 
ee ee SS 01,480,414 914,565 
Létcbes 060 507,356) Debent. holders... 116, 118,859 

paaneoauesece 154,487 352,673 | Stockhol. for divs 67, 69,842 

Monies on loan & Reserve account... 1,000,000 1,000,000 

its dieshahcie 592,874 127,772| Renewal reserve.. 452,370 302,370 
Insurance account 45,000 35,000 

Pension account... 66,938 48,793 

Loan against sec._. 214,466 214,461 

x Rev. acct. bal.. 554,011 938 

RE 21,035,312 20,151,814 WO ob i tka 21,035,312 20,151,814 
a seams © coatinanes Heniie in respect of the guarant of 2600.000 

5% 1 of the ‘Amerieen Cuban Rotates “Corp. orp. ‘here 


bonds 
contingent | liability in respect of a claim by the inland revenue ah —s 
profits quty on the profits of two eenngs Ke comm anies, the whole ca) ital stock 
of which is owned by this commons. be e company’s solicitors have 
advised that the claim is not well foun 
x After deducting the ge A dividends 7 ye insurance and 
Fen So 1918, agairst 
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Laurentide Company, Ltd., Grand’Mere, Quebec. 
(Report for Fiscal Year ending June 30 1919.) 


Pres. George Chahoon Jr., Aug. 20, wrote in substance: 


bye? tage for the year ending June 30 1919, after ty ~ for interest 
er charges ony setti aside sufficient reserves for nm, 
business p: letion of timber limits —_— = employees’ pension 
fund, wae $1,823, 657." e bond issue of $1,200,000 will due on Jan. 2 
1920: The company has purchased $634,779 of this amount and lodged 

same with the Royal Trust Be.: the remainder will be paid off and the entire 
_— canceled when due. The income, from sources er than ~ od 

-o. ulps and papers, has in to the point where it was deemed ad 

able to distribute, from the profits of the year, a bonus of 3% on the 

This w as paid July 2 1919 and made a return to the shareho 
for roy year of 15 


RESULTS FOR YEARS ENDING JUNE 30. 
1918-19. 1917-18. 1916-17. 
Mill nets from 


sulphite pulp, 


1915-16. 


$1,841,982 


$2,510,722 
232,651 . 
125,051 


212,604 
$2,955,978 


$2,311 a 
148,1 
133, $14 





Total 
Deduct—Bond int., &e-- $236:926 
Bet’m’ts to plant, She tae 
x Dividends: _- (1434 %)1 30.060 
Business profi 
Employees’ 
Tim 


$2,220,660 
$115,797 


329;841 
150,000 
175,554 


$2,524,322 
SPREE Be $431,656  $744:652 
inst 


ed aga the of 1918-19 are: 
2%%: Jan. 1 1919 April 1 1919 “3%; Fane 30 1919; 3% 
on the same date of ae. aggregating 144%, or $1,3 


BALANCE SHEET JUNE 30. 
1919. = 





é 


Assets— 
Mills, buildings, 
plant, &c_....- x6,388,071 


5,420,296 
2,090,166 


910,738 
3,017 617 
1,015,762 

227 ,223 


400,000 
eikesine 1,988,052 1,635,541 
Miscellaneous - - - - 43,446 88 ,562 


ds 
Bond int.(due July) 36,000 36, 
Com.div.(due July) 
Bonus (due July)- 


,&c) 
Logs, mdse., &¢_.a3,613,277 
Accts. & bilis ree_- 1,056,239 
Cash in hand, &c. 580,518 Bills payable----_- 
Accounts payable. 
Conting’t account. 
Empl. pen. fund__ 
Bus. prof. wartax. 768,330 528,330 
Sundry res’ves,ae. 235,193 
Pi niinndcmeect 2,857,205 2,425, 548 


ak echin adtinne 15,617,168 14,805,905 











PO a 15.617,168 14,805,905 
a Includes in ty and iy lies $2 533, 912; merchandise, $3 128. 
and mill supplies, $68 deducting $634,221 Sed to es 
x After deductin 53,487 , E een on. 
libilfty or customers’ 


5 ae under discount is $43,553.— 
GENERAL INVESTMENT NEWS 


V. 109, p. 
RAILROADS, INCLUDING ELECTRIC ROADS. 


Alaska Government RR.—Appropriation.— 

The Senate on Oct. 3 passed the House bill appropriating $17,000,000 

for the ea A — road. The measure now goes to the President. 
+P 


Atlantic Quebec & Western Ry.— 

A duplicate original Second M Debenture of the company, or 
such sum or sums as mee “ery. holder thereof may be entitled to, not 
exceeding in the 50,000, interest at 5%, June 
30 1919, and ma pa oA ri was deposited in the office of the Secre- 
tary of State of coos & on Sept. 30 1919.—V. 107, p. 2007. 


Baltimore & Ohio RR.—Earnings.— 
Data published in the Baltimore ‘‘Sun’’ of ga 10 1919 permits the fol- 





lowing compilation for the calendar ae 
Federal compensation (Baltimore & Ohio proper)__.....----- $27 ,.744.740 
Other income (incl. $396,487 profit of separately oper. properties) 5,200,951 
PO ee wal $32,945,691 
a <a ah 21,920,288 
War taxes (estimated -— ie ne i ee cate | ,000 ,000 
I Si lL. emeaennedenewm 2,345,000 
Common dividends (4 ny es Bischee a iit 3 ES RM aan ES a 6.077.825 
a, i  t $1,602,578 
—V. 109, p. 


Bangor = Aroostook RR.—Merger—Dividends, &c.— 
Henry J. Hart, Vice-Pres. & Gen. Counsel, under date 


of Oct. 4 1919, informs us: 
Py a = During b aed 1919 session of the Legislature of Maine an Act 
authorizing the merger of the Northern Maine Seaport RR. 
deben- | (V- 84.'p. : = 5 301) including its corporate existence, with and into the Bangor 
ey oe on has been taken by the olders of 
tao companies nd 
of the Maine P 


ppulice n is to be filed forthe? cttected by No approval 
om. The merger shoul by Nov. 1 1919. 
Under the terms ft the merger Bangor & pak. acquires a the 
property. rights, privileges ad fran cluding a % cy . rivilege of 

nds under the Northern Maine Seaport mortgage—of the Northern 
sy Seaport RR., and assumes all duties and obligations of that comp- 


aay the ca —— stock of the Seaport Comeany—-oenee in its entirety 
by Bangor Aroostook—will be canceled and retired and no additional 
8 issued on account thereof. 


on the Preferred stock and 


Dividends.—The regular dividends of 3 2 Apri 
rit T and Oct. 1 1919; for account 


2% on the Common stock were paid on 
of the ror 1918 7% was paid on the Pree erred stock and 4% on the Com- 
mon stock 
Financial Position —All floating and miscellaneous debt has been paid 
and if Federal contrel terminates on Dec. 31 1919 the Corporation will 
have due from the R Administration sufficient funds to pay all interest 
and other charges — h Jan. 31, including corporate expenses, all 
addition and betterment es incurred by the RR. Saanietion. and 
in addition there will be due the corporation from the Administration on 
ae of gf depreciation and destruction of equipment not less than $500,000. 
tedlibane bean ssauiaeh ter tien-ouame ny aud prior to the oy ah ty 
ve m acq y the company a e 
1o43jhave been acquired by the company ane ed. 


indenture the Trustee has 
$19,000 face value of the outstanding bonds.—V. 108, p. 2235. 


Berkshire Street Ry.—Service Resumed.— 

Street railway service w wae resumed on all lines of the s 
and its environs on Oct. 4, after being tied up since 
strike.—V. 109, p. 1271. 

Boston & Maine RR.—Tentative Valuation.— 

The tentative re on the valuation of the system places the valuation 
of the lands at $14-750 


the close of 


in Pittsfield 
ug. 9 owing to a 


,000. The cost of reproducing the engin on 
of the sytem owned outright by the Boston & 


$231 778 $01 728,00" "and of pf Ep fb fr 
775, n, the ° 
outright tes 000, and on > tans which is used by the 





pension and other reserves, the balance was £41,8 
£36,269 June 30 1917.—V. 107, p. 2023. 


that is owned ou t at 
system at 3178 366 000. 


109, p. 1179, 476. 
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Boston Revere Beach & Lynn RR.—Fare.— 

The company filed a new tariff the Mass. P. 8. Commission on 
Oct. 3 the rate of fare from 7c. to 10c. The new tariff will be- 
come effective Nov. 2.—V. 107, p. 2097. 


Brazilian Traction, Light & Power Co.—Offering of 
Notes.—Wm. A. Read & Co., New York, are offering at 
97 \% and int. to yield about 7% by advertisement on another 
pee, $7,500,000 Three-Year 6% Secured Gold notes. Dated 

ov. 1 1919. Due Nov. 1 1922. Denom. $1,000 (¢). 
Int. payable M. & N., in New York, and Toronto. Com- 
pare V. 109, a 1366 and also annual report for calendar 
year 1918 in V. 109, p. 1077. 


Brooklyn & North River RR.—Discontinued.— 
This company ceased operations at midnight, Oct.4. Grover A. Whalen, 
Commissioner of the Department of Plant & Structure, under a 30-day 
from the Board of Estimate buses over the aban- 

ned lines on Oct. 6.—V. 106, p. 1795. 


Brooklyn Rapid Transit Co.—To Cancel Contract.— 
Carl M. en, counsel for Lindley M. Garrison, receiver Eee as 


will be to have the car b accept 
cars. We do not know whether they will be willing to do this. 
refuse there seems to be nothing to do 
and inform the P. 8. 
directing their purchase 
Bondholders’ Protective Committees.— 
See Coney Island & Brooklyn RR. and Nassau Elec. Ry. below.—V. 109, 
P. 1366, 1272. 


Chicago Elevated Railways Collateral Trust.— 
See Chicago Surface Lines below.—V. 109, p. 1272, 577. 


Chicago Rock Island & Pacific Ry.—Tentative Valuation 

The Valuation Division of the Inter-State Commerce Commission recently 
allowed this s a tentative valuation as of June 30 1915 of $410,000,000, 
which is $64, ,000 in excess of its total capital issues, inclu Common 
stock, and $37,000,000 more than the property account as shown on the 
company’s . Before the valuation is finally fixed the management 
believe that more or less allowance will be granted for additional items which 
they estimate at $165,000,000. Moreover, since June 30 1915, some 
$17,500,000 has been expended on capital account, serving to increase the 
aforesaid tentative valuation to $427,500,000.—V. 109, p. 1272. 


Chicago Surface Lines.—Reverses Fare Order.— 

Judge E. 8S. Smith in the _~ oo (Ill.) County Circuit Court on 
Oct. 2 reversed the order of the [Illinois P. U. Commission nting the 
Chicago surface lines jon to increase fares from 5 to 7 cents, and 
remanded the case to the Commission for a further hearing ‘‘to admit 

as to valuation of properties involved the amounts of expenditures 


If they 
but break the contract with them 
mmission that we cannot comply with the order 


and to enter proper findings and order thereon.” 

Judge Smith on Oct. 3 granted the company permission to appeal his 
order of Oct. 2. The company has appealed to the Supreme Court and, 
pending a decision, fares remain at 7 cents 


The city, through the Corporation Counsel. has filed a petition with the 
P U. Commission asking that all fares in excess of 5 cents collected, be 
impounded, inclu the $2,000,000 alleged to have been already collected. 

he Commission s refused to act upon the Court order reducing the 
street car fares. Officials of the traction company are confident that the 
Commission will be upheld by the Supreme Court. A decision is not ex- 
pected for at least two months. 

The present decision dees not directly affect the 8-cent fare now in effect 
on the elevated lines. The city is contesting this fare , but argu- 
ments have not yet been heard.—V. 109, p. 1179, 577. 

Chicago Terre Haute & Southeastern Ry.— Tenders.— 

The Girard Trust Co. of Philadelphia will, until Oct. 24, receive tenders 
for the sale of $90,656 Southern nl Ry. First Mtge. 4% gold bonds, 
due 1951.—V. 109, p. 1179. 


Coney Island & Brooklyn eg Be of Bonds.—The 
bondholders’ protective committee, A. R. Horr, Chairman, 
in an advertisement, calls for deposits with the Brooklyn 
Trust Co., of the company’s First Consol. Mtge. 4% bonds, 
of 1898, and its Consol. Mtge. 4% bonds of 1904; and also 
of Brooklyn City & Newtown RR. 5% Consol. First Mtge. 
bonds of July 1 1889. The committee says in part: 

Since the default in the payment of interest falling due July 1 1919 upon 
the outstanding bonds of the above-mentioned issues, a receiver has been 
appointed of the property of the Coney Island & Brooklyn RR. Co., incl 
ing the property subject to the lien of said ae. The committee 
urges holders of bonds to deposit them with the de tary. Brooklyn Trust 
Co., at its offices, 177 Montague St., Brooklyn, or 90 Broadway, N. Y., 
where copies of the deposit agreement may be obtained. The committee 

t the deposit of oenes we to the close of business Oct. 31 1919, 
after w Congas Sa De neoee only upon such terms as the committee 
may V. 109, p. 72, 270, 887. 


Denver Tramway Go.— Elastic 6 Cent Fare Ordinance. 
fixing and sdjusting strect car fares to be submitted to the 





: 


| 
| 
i 


1 not authorize any increase 
based upon an hourly schedule of wages, exceeding the av 
achedule paid to street railway onoee at the same time 
ties of St. Louis, Omaha, Kansas City, Minneapolis and St. Paul. 
Fare increases authorized or decreases ordered by the Board Control 
shal! be put into effect not later than 10 days after the date of such author- 
ity or order.—V. 109, p. 1079, 775. 


Des Moines City Ry.—City Objects to Street Car Plan.— 
The city in filing objections with Judge Martin J. Wade in answer to the 
report of the receivers urging a reduction of serivce and wages for car men 








States that the receivers in the month of August for estima 
report have chosen an ab month, wh defic’ 

=ecrengs of $20 000 from the Soca QF SUL. eaten eae 
e ol ns er a e f the 
of 1919 show an increase of 607,500 passengers cnsrted which poh oe 
would be an increase of 1,400,000 for 1919. (b) The city is ready to work 
out a new ent, under which a fair value would , 4. fixed upon the 
a fair return allowed to the owners m the value fixed, and 
hich shall 


= er which re ear see Seeure ~~ serv 
ver exceed 5 cents, defici return to be taken care of by a fund created 
both the company and the city will contribute. 


their 
000, 


for such purpose to which 
—V. 109, p. 1272, 981. 


Detroit United Ry.—Court Ruling.— 
Judge Howard Wiest of the I 


County Circuit njoi 
the company or any of its subsidiaries for pee Pmt Toon oo 
fares. new law of the Michigan ture passed in 1919 grants a 


maximum increase in fares of 2% cents to th nies whose 
gross earings per main mile of track was ess than 000,” "The cone 
admitted that its earnings were over $8,000 a year mile, but included 
poe on a age in August last, notwithstanding. ‘This latter increase is the 
Judge Wiest upholds the constitutionality of the 19 erred 
to and ruled that the power of the pen to ae we ee 
pn 4 ae — be ) saeeey ge to a co ion, municipality or 
r authority, a nce can e rates to 
the franchise.—V. 109, p. 1366. 577. ne ee 


Eastern Mass. St. Ry.—To Cut Off Non-Paying Li 
. . . nes. 
The trustees have served notice on the selectmen of the folly towns 
that unless the towns are willing to contribute to the cost of o n, the 
line will have to be mtinued on Nov. 1. The pa affected 
are: In Wakefield, the Tpegpers, Be -Shentrate service; the so-called North 
Reading Branch in North g; in Danvers, the from Danvers to 
ee a: ee Som > Chelmsford to Tyngsboro 
, and in G) and Braintree, the line running betw Sou’ 
Braintree Square and ndolph. — ™ 
Under the Public Control Act, cities can contribute wu 


$1,000 of valuation and towns up to $1 on each $1, — {00D 


109, p. 1366, 


Great Northern Railway. New Officers.— 
ce-Pres UW been elected Presi succeed 
Hill. Mr. Hill will continue as Chairman of ay AF Sew: a Pecans 


ard 
was elected a director to succeed Robert Shepard. ther directors 
were re-elected.—V. 109, p. 266, 169. man 


Interborough Rapid Transit Co., New York City.— 
Protective Committee for Bonds and Notes—Bankers’ Statement. 


—Holders of First & Ref my ber 5% bonds and Three- 
Year Secured Convertible 7% Notes, are notified by adv. on 
another page that in view of the present traction situation in 
New York City, the following have been requested by hold- 
ers of large amounts of the above bonds and notes to act as a 
committee to further the interests of the holders of such se- 
curities. Deposit of such securities is not at present desired, 
but holders are urged to send to the Secretary of the commit- 
tee their names and addresses, in order that future communi- 
cations from the committee may promptly be receievd. 

Protective committee: J. P. M n. Chairman; Frederic W. ¥ 
Lee, Higginson & Co.; George F. Baker Jr., V.-P. First Nat. Bank Noy; 
Allen B. Forbes, of Harris, Forbes & Co.: G. Herman Kinnicutt, of Kissel 
Kinnicutt & Co.; H. C. McEldowney, Pres. Union Trust Co. of Pittsburgh, 
Pa.; John J. Mitchell, Pres. Illinois Trust & Sav. Bank, Chicago: Dwight 
W. Morrow, of J. P. Morgan & Co., N.Y.; F. H. Shipman, V.-P. New York 
Life Ins. Co.; and James A. Stillman, Pres. National City Bank, N.. Y., 
with William Ewing as Sect’y 23 Wall St., N. Y. City, and Stetson. 
Jennings & Russell, counsel. 

Statement Issued by J. P. Morgan & Co. 

The Interborough Rapid Transit Co., notwithstanding grea crease 
ite operating os _~ ve , ene 4 od 5-cont fare, By Sble 

us far y xed c ges upon the & Refun £ 
pends pat p agth Secured Caveat 7% notes. ee Re. Fe 

s the issuing bankers, we are terested in th 

ents and the avoidance of defaults. For some eee 4 


such pa. 
informally conferred with others similarly interested as to ir 


i propriet 
or necessity of taking steps in the interest of the holders of ts fonds 
and notes. We have caused careful analyses of past and prospective earn- 
ings of the subway system to be made, but it has not heretofore appeared 
that con action was necessary to protect such investments. 

We have always believed, and we still believe, in the inherent soundness 
of investments in the bonds and notes. In view, however, of the eral 
traction situation in New York and in response to requests from the holders 
of large amounts of the bonds and notes, we have agreed to head acom- 
mittee, to act when necessary or advisable, to further the interests of the 
ner cts Soe nt deem 

e commit oes not deem it necessary at the present time to ask for 
the deposit of the bonds and notes. ° 

There are, roughly, $160,000,000 5 Ay bonds outstanding in the hands 

fund 


4 Sree. a = omnes Say A. drawn for the sin since 
t issuance. e amoun no outstanding about é ° 
$62,000,000 of the bonds standing as collateral for this issue einen -- 


put out last year. Compare V. 109, p. 1174, 1273. 


International Traction Co., Buffalo.—Sale Later.— 
tha Collateral Trust 4% bonds of the company (V- 108 p 1720) sched 
e Co o compan A 4 E 
for Sept. 17, was postponed until Oct. By 109. Dp. S88, 57) 


Kansas City Rys.—Fare Increase Denied—Wage Increase. 


Federal Judge John C. Polleck on t. 29 denied the tion of the 
company for an 8-cent fare on Oe aon the grounis that such an 


order would usurp the legislative power. He stated that the application 
for such a fare should be made to the Kansas P. U. Co - tag 

Ju Pollock sustained the injpacticn against city officials interfering 
with the 5-cent fare. e also signed an order to the 
company ,000 in impounded pennies, since the fare was in- 
creased from 5 to 6 cents. 

President P. J. Kealy has announced a of 5 cents an hour 


Oe SIRE TE at einiciicede ts eieks ab mennte eo fae * tek 
Ww cen was on e 
—V. 109, p. 1273, 982. y 


Kansas City-Western (El.) Ry.—Foreclosure.— 

The Guaranty Trust Co., New York, trustee for the lst & Ref. 5s of 1925 
$1,650,000 outstanding, asked the U. 8S. District Court at Topeka on Oct. 3 
to foreclose the mortenge and take charge of the property. The company 
has defaulted on the interest ges on the bonds and it cannot pay the 
claims against it.—V. 90, p. t 


Lancaster Oxford & Southern RR.—Sold.— 

The stockholders on Oct. 1 sold the entire equipment minus the land at 
private sale for $52,519 and the work of dismantling will hegin at once and 
will be completed in 60 days. Of the purchase price, 8. M. Foster, 
Baltimore, paid $47,494 for the rails and iron, and the Ableson Co., Balti- 
more, paid $7,250 for the engine and rolling stock. The road was built 
in 1875.—V. 99, p. 467. 


Missouri Kansas & Texas RR.—0Oil Contract.— 
The Federal District Court of Northern Texas has approved the petition 
of the company asking for authority to execute a five-year contract with the 
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‘Setici Petroleum Corp. for 3,000,000 bbis. of fuel oil a year at 65c. per 
bbl. and ys ty charges at terminals. The contract must be comctigieed 
by the U. 8. RR. Administration before becoming operative.—V. 109,p.477. 

aes Electric RR.—Committee for Consols 4s.—The 
committee for holders of Consolidated Mortgage 4% Gold 
bonds, under date of Oct. 7 says: 

No provision has been made for the payment of the installment of interest 
on the above bonds which became due on : Jul 


1 1979. In a suit brought by 
the Central Union Trust Co. in the U. istrict Court for the Southern 


District of New York for the an of one of the at A of the 
Brooklyn Rapid Transit So. the Homeen | Electric RR. >. Sar yt 
a party defendant and Lindl . Garrison has 
Receiver of the lll. Rs a- g & he has filed a ee n 4 
which it appears that the wedwn a Tiecerte RR. company is not now corning 
epaatins expenses and that provision must be made to meet the 
operating expenses and also to pay for necessary equipment and that 
default has been made in the payment S ress upon bonds superior 
in lien to the Consolidated Mortgage 4% Gold bonds. 

In order that ~ # the concerted action of ae holders of the Consolidated 
Mortgage 4% Gold bonds measures necessary for the protection of their 
interests may be taken all holders are invited to d it their bonds on or 
before Oct. t. Bt 1919, with the Brooklyn Trust Co. either at 177 Montague 
oes aera: or at its office at No. 2 Wall St., New York City, or with 

Girard Trust Co., at Broad and Chestnut Sts., Philadel phia, under 
a by as t Agreement dated July 21 te * sma bonds must be accom- 


panied by the snes maturing July r* 
Se pane nena Fay , _~ el Elon R. Brown, Haley 
Fiske, C Peabody and Ss Winthrop. with Austin W. Penchoen, 


P At Montague St., Vv. 109, p. 1179, 888. 
Nevada Northern Ry.—Resumes Operations.— 

The company has resumed train service (at least temporarily) following an 
order of the Nevada P. 8S. Commission, insisting on a resumption of service 
yogi | var ng (about 140 miles), with at least one mixed train per 

ay.—V. 106, p . 


New Orleans Ry. & Light Co.—Notes Not Paid.— 

The company informs us that the $4,000,000 7% notes which became due 
June 1919 were not retired or extended, being carried as a past due obli- 
gation.” —V. 109, p. 1273, 477. 


New York & Long Island Traction Co.—Receivership. 

W. O. Wood, Vice-Pres. & Gen. Mer. of the New York & Tone Island 
Electric Co. and the New York & Long Island Traction Co., d red on 
Oct. 2 that the former company, for which pa -o* are being prepared, would 
go into the hands of a receiver this week and that the latter would go into 
the hands of a receiver next month. 

The Electric Co. runs from Jamaica to Far Rockaway and from Belmont 
Park to the Brooklyn City line, and the Traction Co. runs from the Brook- 
lyn City line to Jamaica.—V. 108, p. 1165. 

&c.— 


New York Railways.—/J/nierest Payment, 
Judge Julius M. Mayer on Oct. 6 authorized and directed Job E. Hedges, 
receiver, to pay the interest when it falls due on Nov. 2 on a note of the 
company for oon +¥ now in the possession of the Guaranty Trust Co. 
Job E. Hedges in before the members of the American Electric 
Relfway Amodation at Atlantic City said: ‘‘When the financial burdens 
under which we are laboring at present reach the point where we cannot 
maintain a reserve—which will be in about 90 days—I ~ going to ask the 
court to stop the running of cars. Trolley compen ve been forced to 
break contracts with municipalities for the carrying of passengers at 5 cents 
because it is a physical impossibility to carry them under the present con- 
ditions and stay out of bankruptcy.’’—V. 109, p. 1366, 1273. 


Northern Maine Seaport RR.— Merger.— 
See Bangor & Aroostook RR. above.—V. 84, p. 391. 


Philadelphia Rapid Transit Co.— 

President T. E. Mitten in a letter to Chairman Elmquist of the Federal 
Electric Railway Commission stated: 

“The wage increase of Aug. 7, approximating $2,500,000 os annum, 
was in full off effect during the entire month of September. ng results 
for September are significant, showing as they do that on pane 
amount of all yearly charges and 5% dividend has been earn with a con- 
tinued 5-cent fare—operating ratio (excluding taxes) 61. 55% Co-op- 
erative effort, with a force of well-trained employees, of which she receive 
the maximum rate and 55 % are more than 5 years in service, is here found 
adequate to overcome o les seemingly insurmountable here.’ 
v. 109, p. 1273, 1180. 

Public Serv. Corp. of N. J.—T7o Abandon Zone Fare.— 

See Public Service Ry. below.—V. 109, p. 982, 888. 

Public Service Ry.—T7o Drop Zone Fare.— 

President ‘Themes N. McCarter on Oct. 8 asked the New Jersey P. U. 


Commission nm to abandon the zone fare system which went 
into effect on . 14, and to restore the 7-cent fare with the additional 


Brooklyn, N. 


‘or transfers. 
Mr. MeGaver end the company was losing $12,000 a day more than it 
had lost under the 7-cent fare, and the receipts were $18, a day short 
of & estimated revenue needed to make a profit. 
hearing on the abrogation of the zone system will be held on Oct. 16.— 


v. A Os. p. 477. 
Reading Transit & Light Co.—To Pay Notes.— 


e€ company announces that arrangements have been made to pay on 
Oct. ms 1919 the Two-Year 6% gold notes which matured Aug. 1 1919, to- 
gether with interest thereon at the coupon rate to said date. Presentation 
of the notes for that Rerpese should be made to the Equitable Trust Co 
37 Wall St., New York. - 109, p. 1180, 477. 


San Diego Blectric. Ry.—To Abandon City Lines. — 

President J. D. Spreckels is said to have announced that the company will 
abandon the Point Loma Ry., a line to the suburbs of the city and a number 
of other city street lines, on “account of the failure of the California RR. 
Commission and the City Council to afford some relief to burdensome 


Tnancial so now prevailing, as requested by the company.— ‘ 


- 99, p. 


Schuylkill Ry.—Jnterest Deferred—Sale Proposed.— 

President Powell Evans has sent notice to the bondholders that the inter- 
= due po - ig) J °3500,000 S Se of 1939 png BS $640,000 — 

nding} and on the chuy raction Co e. 58 0 
1943 has been deferred. — 

Mr. Evans in a communication addressed to the County Commissioners 
and Councils of the communities served by the railway says in part: I 
would be willing at this time to effect a sale of this property on a basis of 
value equal to a just current appraisal and at an interest rate which is fair 
at the present ae ae and could assure the delivery of a substantial majority 


. the controlling stock and the underlying securities at a pro rata price out 
of the amount of the purchase according to the priorities and rights of all 
concerned therein, ively. This plan would obviously return nothing 


for the stock and shade the values of the junior securities now outstanding. 
It would, however, previee the community served with the ownership and 

management of their local transportation. 
If your communities will study and ad fw a this plan, I am inclined to 
believe that all the security holders concerned would concur. In the mean- 
e there must be an seemesiote settlement of the urgent need of greater 


Gene. —V. 107, p. 
Second Avenue (N. Y.) RR.—Rec. Ctfs. Defaulted.— 
Andrew E. Kalbach, receiver, in his report filed with the Supreme Court, 
states that the interest (about $94,000) due on receiver's certificates 
($3,140, 000) is in default because of insufficient fu 
Justice McAvoy stated that “the default of receiver's certificates in 
ent is the last indication of the inability of the road to earn enough to 
sunpert a AK capitalization and the present wage scale and power 


ae oThe report shows a optcenble state of affairs. Stock worthless, bonds, 
principal and interest defaulted, judgments of tort creditors unpaid, taxes 
of city and State accumulating, without prospect of liquidation. he re- 
ceiver must operate the road so long as any means ;, or whatever of 
value is left to its franchise may be lost through non-user.’ 
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Justice McAvoy said that the certificates would lose their 
its were paid out of the funds in the 
when the interest due on the certificates 


ora tamde 

tes had been defaulted. He decided, 
agetere: that, the receiver had no funds with which to pay the tort claim: 
— p 


Tri-City Railway & L 
The company has been 
by an ordinance passed by the city council 


ht Co.—Fare Increase.— 
ee a 7-cent fare in Davenport 

ny has oe receiving 
a 5-cent fare in the city. Under on order of the I is P. Commission 
the company has ved 7-cent fares in Rock Island, Moline and East 
Moline since August 9.—V. 109, p. 777, 578. 


Underground Electric Rys., London.—Transfer Agent. 


The company announce that Baring Brothers & Co., Ltd., have been 
appointed transfer agents in London for the contingent certificates or icmety 
issued through the Central Trust Co. of New York. selene: of these 
cates can now have transfers made and certificates split pA Brothers 
& Co., without having to send them to New York.—V. 180, 578. 


Washington Baltimore & 5 Sees ns Ry. — 
The special meeting of the stockholders called for Oct. 6 to vote on the 
Ieuan? of the Pref. stock held in the Tr anne emn Potion med until 
Oct.15. Poe & Davis, ey oe, oy Otis & , Cleveland, cave under- 
written the issue.—See V 109, p. 1274. 


Winnipeg Electric Ry Fare Increase.— 

Effective Oct. 4, by order of the P. U. Commission, following rates were 
to go into effect: Fares on the 6-cent cash basis, or § tickets for 50 cents. 
Workingmen’s pes | 5 for 25 cents, es the same time conditions as 


ge iy and school children’s tick ey mene 
et was ted t the city au thorities preventing the 
wcneul tee - 100, p. 174. 


INDUSTRIAL AND MISCELLANEOUS 


Ajax Oil Co.—Offering of Stock.—Farson, Son & Co., 
New York, are offering, at $11 per share, $500,000 Class ‘‘A’’ 


stock, par $10. 
Capital atom authorized and outstanding foseges this issue), 
ate 500,000; Class “B,” $3,000,000: , $10 
Dividends: ose “A” stock at the rate yi ax > a., -. Dayable mene 


on the 15th of each month to stockholders 5th. 
dividend of 1% was paid t. 15 1919 and 1% is Gedered payable Oct. S 
ero ee reports f Ll ¢ ells (daily prod ey’ ): initial producti: 

e company r 0) owing w uction on 
apout 1,000 rg Aug. 12 well in about 1 B00 bbls . 14, well in about 
6,000 bbls. ( terest); Sept. 5, well in about 3300 bis.’ (44 interest) . 
Sept. 11, well yo 3.500 bbls. (% interest). Has 7 wells now drilling. 


Compare V. 109, p. 678, 777. 
Alaska Gold Mines Co.—Ore Milled (Tons).— 


1919. 1918. 1917. 
Month of oo ~ oa ba  deatiniane wR eis 1 eee. 870 47 ,846 177,828 
Jam. 1 to Sept. Besa seis os Son 9,120 997 ,874 1,707 ,647 


30 
—Vv. 109, D. POs. 678. 


American & British Mfg. Co.—Dissolved— 

The stockholders of the old Fm Senge & British Mfg. Co. on Oct. 2 voted 
mphess A et forthwith to dissolve the company, as per reorganizaiton 
plan in V. 108, p. 2124; V. 109, p. 74, 1080. 


pill... & British Mfg. Corp.—ZInitial Dividend.— 

An initial dividend of 14% was paid on the Preferred stock on Oct. 1 
to stockholders of record t. 15. It is understood that this payment 
marks the inauguration of —— stock divs. on the Preferred stock. 
This is the first div. ever vy of either this company or its 
predecessor, the American & British Mfg. Co.. which see above. 


American Glue Co.—Dividend in ‘‘Liberty”” Bonds.— 

An extra dividend of 5% ee Bem declared on the Common stock 
able in ry A Loan bonds (with adjustment of fractions in cash), in’ addi- 
tion to as annual dividend ret 5% both payable Nov. 1 to holders of 
record Oct. 20. An extra of 5% i n Libert ate bonds was paid in May last 
and May and Nov. 1918-—V. 169, p 


American Graphophone hector Call.— 


All of the ou B 8% Serial gold notes of 1916, amounting to $2,- 
200,000, have been ed for pa; t Nov. 1 at 102% and int. at the 
Franklin Trust Co., N. Y.—V. 107, p. 2331. 


American Malt & Grain Co.—Director.— 
Robert H. Mainzer of Hallgarten & Co. has been elected a director. 
—vV. 109, z 478, 473. 


American Steamshi Co.—Bonds Called .— 
Two hundred and t ($238, 000) First Mt gold bonds 


thirty: . 
dated Nov. 1 1900 and due es. 8 1 1920 6 So 5160. 
incl.), have been called for red ition on OF i at "105 a om 3 
Trust & Savings Bank, aoa my —v. 1081. 


American Sumatra Tobacco fa alah. 

A statement issued after the directors “The 
American Sumatra Tobacco Co. has this day acq obacco 
Co. of Hartford and New York, which is yg next ~~ Hy grower of tobacco 
in Connecticut. The Griffin Tobacco is also argest exporter of 
American tobacco in the United States. The compen has 
branches in nel A. | Holland, Belgium, San Domingo, ‘Cuba and C 

“Through t is acquisition, the company now enters the field of importing 
and experng af kinds of leaf tobacco from and to all ‘ss of the worl 

e very 


which with large needs of Europe, present and ture, will mean a 
considerable ex on usiness for “company 
Frederick G n and Fritz Lederer have been elected Vice-Presidents of 


the American Sumatra Tobacco Co.—V. 109, p. 1176. 
Amoskeag Manufacturing Co., Boston.—Report.— 























Years ending— May 31 ‘19. June 1 1918 June 21917 May 31 '16. 
Cotton & worsted cloth: 

Produced (yards) ___.143,209,121 171,515,440 202,872,976 200,576,754 

Sold (yards) _._._._-- 139.696 222 es 694,346 200,224,653 201,552,242 
Cotton bags produced - - 630:848 1,227,102 (203.335 1,713,339 

a =o Spee 632,048 1,199,868 1,209,553 1.715,3817 

esulls— 
Received from sales_-___$44,015,912 $49,458,081 $30,439,215 $20,684,294 
Cost of manufacturing.. 37,124,079 43.922.956 29,569.372 19,354,641 
ee Pe 2 $6,S91,8: 333 $5,535,125 $869,843 $1,329,653 
Increase in inventory___ +1,053,111.- —-482,443 +463,767. —150,472 

Net profits. -....__.- $7,944,944 $5,052,681 $1,333,609 $1,179,181 
Preferred divs. ($44%)__ $518,400 518,400 $518,400 $518,400 
Common divs______.($3%)648,000 (3)518,400 (3)518,400 (3)518,400 

Balance, surplus___-_-_ $6,778,544 $4,015,881 $295,809 $142,381 

General Balance Sheet. 

Assets— May 31°19. Junei‘18. June2 ‘17. 
Real estate and machinery_________- $3,900,000 $3,000,000 $3,000,000 
Mdse., cash and accounts receivable. 37,162,531 20,417,358 15,952,545 

a $40,162,531 $23,417,358 $18,952,545 

Liabililies— 

Notes and accounts payable_--_----- $2,682,522 $515,130 $5,408,942 
Profit and loss and reserves. _------ 37.480,009 22,902.228 13,543,603 





NI 2 cn csiteien echt onan es ain eee $40,162,531 $23,417,358 $18,952,545 

“Only 25°% of the income and excess profits taxes for 1918 has been paid 
out of the earnings in the above account. The balance is vided for by 
a reserve for that p . (The capital stock consists of 172,800 shares 
of eam and 115,: shares of Preferred, all of no par fs, —V. 108, 
D.- 















Ocr. 11 1919.] 











THE CHRONICLE 





1463 








Arizona Copper Co., 1td.—Copper Production (lbs.)— 


Month hd NN oo os ote cw ctaeikic 2,900,000 41330000 1,430,000 
ee me Ree 24'800,000 34°780'700 9'980.700 
—V. 109. p. 579. 

A. T. Securities Corporation.—/ ncor Pra19 

The company was incorporated in Delaware Oct. 4 wiek 3 a capitali- 
zation of 3,000,000 shares, no par value.—V. 109, p. 

Atlantic Ref Co.—Capital Increase,— 

The stockholders voted 6 Ch) co-rette& mew seme of 090.000.000."3 


cumulative non-voting ae ot stock and (2) to increase the 
by $45,000,000 additional. Compare V. 109, p. 579, 1275. 


Beech-Nut Packing Co. ———e Pref. Stock.—Lib- 
erty Securities Corp. and Mackay o., New York are 
— at 105 and div., $994,000 7% Cumulative Preferred 
(a. & d.) stock (Class B), par $100. (See advt. pages.) 
font vikene, pagan’ 9-5: .<V meresaps eiaees an commune of 10% ot te 
Redeemabie after Jan. 1 1925, upon 30 ce of notice, on any 


stock. 
div. date, in whole or in F ge at $115 and divs. Com agrees to main- 
tain at ali times net qui assets in excess of 150% of al the Pref. Prof, stock out. 


Data from Letter of Pres. Bartlett Arkell, Canajoharie, N. Y.. Sept. 24. 

Com P . in 1899 under laws of New York. First products 
were -Nut bacon and Beech-Nut ham, but have gradually developed 
other articles, until line now comprises peanut butter, chewing , pre- 
serves, marmalade, jellies, beans, sauces, ginger ale, confections, &c. 
Plants located at Canajoharie and Rochester, N. Y.. having a combined 
See I ee Yack Also occupies 65,000 sq. ft. in the Bush Ter- 


Purpose of Issue-—To provide additional working capital and new bidgs. 
Earnings .—Since organization the sales and the net ——— have shown 
a continuous growth. Average annual net earnings for past five = pagectnd equal 
to —_ than ten times the annual div. reyuirements of this Pref. 
ization (No Bonds)— Authorized. Sutsend’; 
74" umulative Preferred stock (Class A)___..----- All red. except $6, 
7% Cumulative Preferred stock (Class B)___------- $1,994,000 994,000 
Came GUNEG &.. 284 OSS ok ok, i dete 900,000 900,000 
Balance Sheet fee: 3 30 1919. 
iabilities— 


common 


Assets — 


, ee eee $2,570,744/Capital stock_..--.._.-- 1,909,000 
Securities and other assets 1, rik 763} Accounts payable_-_-_-_--- 145,555 
ORE bie oid SSSR oot 7,192! Res. Bat depr., taxes, &c_-_ 168°397 
Receivables __._.._..-.-- 653° AMENDS... bc ot ond nme 4, +92 

Material and supplies... 1,920,622 tal (each side)____-- $7,063,819 


Best-Clymer Manufacturing Co.—Control, &c.— 
See Temtor Corn & Fruit Products Co. below.—V. 109, p. 1276. 


(The) Borden Company.—Change of Name.— 

See Borden's Condensed Milk Co. below. 

Borden’s Condensed Milk Co., N. ¥Y.—New Name— 
Change in Fiscal Year, &c.—To Issue Annual aren — 

The stockholders will vote Oct. aS ap se 


change in 
title is meres ms dae in that it implies the manufacture of but one ‘the present 
condensed milk—and as such is misleading and 1 to the 


fullest dev ment of other high-class 
pene’ mee Wag She ony product manufactured when the 


company. 
was first y it ‘a a very large producer of evapor- 
ated Pili,” mal a ee, and edindmary (principally Pie chocolate) and 


ne other things, to very greatly expand its production_of 


“Coincident with the of name, if ved, and the increase in 
the Deere of Groce Ses t to nine m , there will be put into 
effect certain changes interest to our stockholders 


othe fiscal year’ will be fixed to terminate on Dec. 31 rather than on 
June 30th, as now, and the annual stockholders’ meeting after 


will, this 

ear, be held on the third Wednesday in April rather than on the third 

Cieendny te October, a8 Bow. lished , ag compeny wil beatae 
issuance of financial stockholders —s 


oe ony ARE forth therein the 
eer mpeny ee. Se. The 
i 1619 will be paced in the hands of 
ae [a ~ Ret Ut meeting, w: Sich will be held tn Apeil 1920.7 


—V. 108, p. iT 


Bristol (Conn.) 1 ) Brass Corp.—Capital Increased.— 
The stockholders v Oct. 2 so erente 9 now inne of $3,900.090 7 


non-vo Pref. pt og which $500,000 is to 
pod Tas mock ety 110 ana div. The com: 2 $2,000 
Si cena Toul Common, outstanding $ noe. p. 82. 


Brown Shoe Co.— 5h ments for September Quarter.— 
For the three mon #1, 5: aggregated $9,832,618 
‘3740 "108 for the, corresponding last year, an increase of 
$1,091,513, or at the rate of $37,330,000 
sales per annum.—* Siews on of Oct. 7.—V. 109, p. 175. 


Butte & Superior Mining Co.—Production.— 
1919—Sept.—1918. 
.)----------=--10,600,000 9,500,000 78,025 
200,000 180,000 1,486,000 


Fitvor +, Rp Rae ais 
—vVv. ine) - 1082, 890. 


Cadet Hosiery Co., Philadelphia.—Capital Increase.— 
The comweny tes fled tice of Increase in capital from 82,500,000 to 
$5,500,000 109, p. 778. 
Calumet & Arizona Mining Co.—Production (Ibs. )— 
1 


1919. 
Month of Septem a8" B08. 000 5,250,000 


aekiaae ial otieas iterates eatin 3 318,000 
Nine months to Sept. 30_........--- 33,238,000 38,866,000 44:695.205 


—V. 109, p. 1082, 778. veut’ 
Canada Iron Foundries, Ltd.—Capitalization.— 
Bo mene me letters patent have been date of t. 13 


issued, 
the capital stock of the compeny fre from sum of $4,500,- 
000 to $4300 such decrease being the cancellation of 
20,000 unissued Common shares, par $10 each, ~9, the capital 


stock of the cempa Sous $6.000.0 ;300,000 to $6,300,000, such increase to con- 
sist of 200.000 new Preferred , par $10 each. See V. 109, p. 680. 


Carson Hill Gold Mining cleo gen Refunding Notes.— 
The company has sold $450, god £2 Four-Year Convertible notes to a 


r.vate icate, the proceeds to be used to y off the balance of the 
, n obtained from the American Zinc & Smelting Co. about 
a year ago, which has redu: to $4 


50, 
into stock at $25 per share and callable at 
“ jess L ¢ —_ Oae ot — one year from oe of 
issue. sink ‘us pro or e ann earnings to used 
for the retiremen the notes.—V. 108, p. 2125. 


Central Maine Power Co.—ZInitial Common Div., &c.— 
The directors have declared an initial dividend of 1% on the Common 


stock and the regular quar. of 1%% on the Pref. stock, both able 
Nov. 1 to holders of record Sept. 30 P aad 


The directors also voted to erect at once the first unit of a modern power 
howse of 32. 000 a w. ultimate capacity on the Kennebec River at Showhegan. 
<= p 


Cerro de Pasco Copper Co.—Production (lbs.).— 


1919. 1918. 1917. 
Month of September... -.--..------ 5,266,000 6,150,000 7,040,000 
Jan. 1 00 Beps. 20... -cnnnncccececs 43,076,000 54,262,000 52,574,000 
—V. 109, p. 983, 580. 





Ruptes Wright Wire » Co. Fa mont r) Notes—- 
The coupon, notes "i 
York Trust Co., New York.—V. 109, p. 1276. - ee 
Gonsolidated Cigar Corp. 6, i, Seinmoa Ct _ 
e company pees nson Cigar Corp. of Grand 
Rapids The factories in Grand Rapids, Traverse 
Manistee, M 8 gg output, 50,000,000 000 cigars.—V. avers p. 78. — 


Consolidated Clay Products Co., Canton, O.—Offering 
of Pref. Stock—Hunter Glover & Co., Cleveland, are offe 
at 100, with a bonus of % share of Common stock, 9500-008 
7% Cumulative First Pref. (a. & d.) stock, par ‘$100. 
circular shows: 
Pe gee pm J at ‘1? oS and div. Divs. Le pon gal ae ms inning Jan. 1 

and each year le ts net earnings 

for the redemption of the First “Pref. stock at $110 and di div. No m 
w.thout the consent of three-quarters of ai Preferred stoc 

Capitalization (No Bonds)— uthorized. Outstandi 
Pirat Proiaeedd Meth... cae eeanee ns $1 090,000 $500, 
Second Premerren Meee 6 a. + on ot no mecndencine 500 ,000 p 
CORNERO I on ca canines cen nsession nected tliene atin 1,500,099 

Company.—Organized A 1 1919 to acquire business and assets of the 
Big Four Clay Co., loca me! Fn Q., and the Lincoln Paving Block 

located at Corning, O. Business co the manufacture of fire- 

prosting, such as partition tile, load bearing tile, backup tile, conduits, fire 

ick, paving brick, and all kindred products. Has over 350 customers 
throughout tne country. 

Assets and ven, .—Net tangible assets are over $278 for each share of 
First Pref. stock in 1918 were over three times the Pref. div. 
charge on the Saidaaeiion e at that time. 


Directors.—G. O. a Pres. & Treas.), Frank H. Snyder (V.-Pres.), 
W. A. White (Sec.), B. G. French (Gen. Mer.), Floyd C. Snyder, Hunter 
Glover, E. E. Ledogar, Charles E. Gleeson 


Corn Products Refining Co.—Bonds Called, a aad —_— 


One hundred and fourteen ile. 000) 25- tyrone 5% 8 


bonds of 1906 have been called for payment Nov. 1 at and i —_ t 
Guarantee & Trust Co., . $4 wn — seas - 


Granite City Plant.— 
See Temtor Corn & Fruit Products Co. below.—V. 109, Pp. 1277, 891. 


Crex Carpet Co.—0Officers.— 

William A. Pfiel has been elected a Vice-President and eed Veuve 
succeeds Mr. Pfiel as Secretary and Treasurer.—V. 109, p. 1364 

Cuba Cane Sugar Corporation, N. Y.—Financial Status 
and Needs—Report of Special Committee as to Conclusions of 
George W. Goethals & Co.—The special committee which was 
appointed by the board of directors on July 16 to consider 
the voluminous report of George W . Goethals & Co. regarding 
the properties and operations of the company, under date ‘ot 
Sept. 24, says in brief: 


Management.—We have made a careful study of the report in eren: 
with Gen. Goethals, and with the certified accountants who on eedeed 
the reyes At accounts anni since its organization. It is a gratification 


to us that the in has conclusively demonstrated the 
integrity of the management and its lo: assy and devotion to the 
¢ rgenination The eens & Ee Crowsten Se the Soquiition 
o pro es r. Manu u ‘orth in 
and we with its conclusion that these une 
Rionda not for criti but for - commendation 
Production of Western Estates.— that the Eastern Mills are more 


favorably located as to cost of cane, in costs and conditions of the — 

in developing and extending ite astern properties feoulting in, srueks 
eveloping an es 

creased p' : roduction as shown byt the S iollowine much | ine 





Proteatien (bags)— 1916. 1919. 
Eastern estates_........... iinnshdiiemmibemantan 557,867 1,665,569 669 1. 107-70: 702 
Westerm estates... . ..cencmeccameneecce 2,616,301 2,653,620 ° 37/319 
Total . .... 20 - cc cc ences nwcccccccenece 3,174,168 4,319,189 1,145,021 
The plantations in western Cuba, have, however, been ted success- 
—-% and we see no reason why they should not continue to operated with 


Need of Worki Capital.—The Corporation has lacked workin: 
a oF from the sale of ite stock all but $3,600,000 was reset 


to pay for the properties yp while the lus 
y | the first yer were used in thé purchase of the Stewart ® plantation? and ¥ 
—— the following years for — cher additions and ood improveren 
ew e increase and costs the Gotamittoe 

recommends that arrangement be oy for additional capital. 

Stewart Property.—This was acquired use, in addit. to a mill 
of large capacity, it had an extensive vy system 
of its own, opening up Tete asene of cage Se snd cone ere with 
its own ind dent 


connecting th: 
ping port at Palo Alto as also i eighborin 
plantesions. agueyal -}- 7 ve s 
Mills—Improvements. ne a all believe that the mills acquired at sepuieetion 
were substeniee’ profitable properties and = ghee production 
uous! prior to their m an out 
con to 2.769 13 bags in 1915. put of 1 O49 San 


in 191 
different owners , tion 


she 17 properties,’ for o 


pera 
mony improvements. Sufficient time has peed 
the full Tall benelite of these improvements to be reflected in t ~~ as Ser 
ati ‘iciency .— centrals t 
with the average for the quire shows results favorable sn 
. Moreover as the Goethals report says ‘rhe company is 

| aes ving in ee ey: mags Agr y the decreasi 

during the past ” viz. 3. 5.07 in 1915-16 (“compared P with 2.36% _ De 
formed tha and equipment on the 


Your committee is in 
put 8 good condition for the coming crop. 


tion 
Cor- 


Lugareno plantation have been 


The re finds that the machinery plants of the Corporati 
wage, = one good condition and that steps have been taken to feme Fae dk Be 
as t ap 

0 ating OCosts. —That “taxes, freight rater, war insurance, la costs 
and the costs of materials and supplies have increased largely”’ since the first 
year of the Corporation's yop ons _: that ‘‘this is partly due to abnor- 
mal conditions over which the tion has no control, as beyond dis- 


ute. There are still vn beak unities for economy to 
Phrough centralized management, ate 7 be 


gained 
; much progress in this directi 
bat aiheath in “os direction of unification the C ion ot 
nt 10n.— e nm the Corporat 

decided to remove the ery of Jobo to Moron, thus pm rg A 

output of the latter mill where the cane supply is pleatiful, and has sold che 
cane lands of Jobo at a satisfactory figure. 

We also reco: that the San Ignacio mill, which is a small mill with 

a limited supply of cane, be moved, when opportunity affords, to the East 


and that its cone supphy ty ‘be made available oe Secerro. 
e know of no o sugar company WwW such a larg 
te units. be wise to further unify this controh, 


separa To what extent it wo 
in view of local conditions and traditions, is a matter on by oh ch opinions may 
had pe A with 14 


differ. she introduction of new must 
Gelling C ww dap .—The pan ae og R. e a 
f the 1/ esta qubeouven y purchased e Corpora f sale 
their sugars. Under these circumstances it was natural that the « b= = 
mone & enter into a similar contene) with the Czarnikow-Rionda aod 


able thereunder had c for years. T igher 
erices of joes of 1918-1819 made A oo contract favorable to that company, Phe ine the 


other hand tion derived great benefits from th Oow- 


Rionda marine Lene = contracts which enabled us to ship om sugar during 
cheaper than our com- 
paid by the 


the first two years at rates from 40 to 50 cents per 
petitors. This, we are advised, is more than the en 
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with the crop of JO19-7930. , See of with the hap bay Bs. of et 5! mo ae 
present eir commission for the sale 

crop shall be roland to one half, er 1%, on the condition, aooceer, erthee thee 

be relieved from their obligation to to make any advances to the co comeney 

Purchasing ee .—We agree that corporation should estab own 
purchasing department. 

Sugar r, Rompe pare cane grown by the tion is about e% of the total 
cane ground at the coi tion’s mills. e management should consider 
and report whether an perense in said cane is possi go ey 

Titles.—The titles to the properties have been examined by eminent 
counsel and we are assured are in satisfactory shape. 

Executive Commilies Chairman. —Because the properties are located 
in a foreign country there should be elected a Chairman of the Executive 
Committee who can  devotws all of his time to the business of the corporation. 
The Executive Committee should also be reduced to a compact working 
body, should meet * least onze Ls.-.1 and receive and consider 
and frequent reports from e ments 

Other = Recommendations. —T aneens end bookkeeping departments 

within a year be assem n New York 
yey Rw hd should be made as to (1 d the practicability of reducing other 
: of the Havana office; (2) whether che storage facilities of the 
Ww estern pon mtd ~— pe increased; (3) supplying aceommodations and 
lies for nation of land and trans ti 


tion will be be omens of all the requirements of a successful co 
i—C , Chairman, vie, G. M. P. Murph 
| moe We SM Matheson, James . Jarvie and Stephen 


Horace Havemeyer, 
Fleming. 


- re of Report of George W. Goethals & Co., Inc. 


i , the plantations bought were not owned either in pest oe or pe 
whole by © 1h zarnikow-Rionds Co. or Mr. Manuel Rionda or any member 
Mo hy We We find that Mr. Rionda never received, directly feats 
Ay LL or money consideration for his ces. Of the 30 
shares of common stock assigned to him the larger part was given to those 
ho assisted him in securing the properties and to those whom he 
i manage them. The balance he still owns. These transactions call for 
ticism. 
“7 Tbe 13 properties in the Western part of the Island are obliged to com- 
pete keenly for cane and to pay consequent high rates. The Eastern mills 
are therefore aap favorably located as to cost of cane, labor costs, and con- 
e so 
ditions of the soll were taken BJ a, the books at a cost of $48,120,000. 
e stock ro es was for $50,000 After additions and deductions 
there remained approximatel a This lack 
of working cantina has f operating profits to be for extensions and 
improvements, including purchase of the Stewart p ay © 
rhe The earnings of the Stewart property have pam yet justified the pur- 


price paid. 
This lon: take into consideration any benefits to the adjoining prop- 
neral from the purchase. 
on improvements indicate clearly that the 
mitis were originally in rather poor condition, and sufficient time has not 
we the for Se improvements to be reflected in the earnings 
ment of the C tion's railroads, with ¢ one excepi<ion, is 
ion though not altogether adequate. The machinery plants 
ang, £0 © or whale. in good condition 
although pereting the centrals show poor returns, the result is, on the whole, 
evennore fe Se a. Moreover, the company is steadily improving 
man’ 
“et Taxes, pice B cates. War insurance, labor costs, and the cost of material 
and supplies have increased largely. This is partly due to abnormal condi- 
ea over which the ration has no control. The decrease in profits has 
ely due to the failure of the me ceapatetion te Se sees Pe advan- 
e < +" op unities for economy afforded by centralized en 
“Fa om of the corporation's selling contract is question 
fel is eae ded that the corporation establish its own p 


0. io manegemens | [of the individual SS properties are recom- 
mended, alt. 4 t fs admitted that this is no easy task because of the loca- 
tion of the properties, the absence of suitable habitation at many of them, 
the lack of any social environment, and the peculiar tem ment of the 

ple. It is | ieved, however, that this can be ultima lished 
Er view of the type of men at present in charge of affairs and th un- 
doubted desire to make a success of the enterprise.—V. 109, p. 375, 274. 


Dafoe Eustice Co.—Z/nitial Dividend.— 

An initial dividend of 50 cents per share has been declared out of ) ee 
for sme Grae s ended Sept. 30, payable Nov. 15 to holders of record Nov. 1 
“Tas » PD 


Denver Union Water Co.—Payment of Bonds.— 

Practically all of the property of the company was purchased by the City 
of Denver * seis and the 9 company s own bonds were paid off at par and int. 
on Nov. 11918. We now learn that about three-fourths of the $4,000,000 
Ist M. fs of the South Platte Can. & Res. Co. due July 1 1923 (V. 78, p. 291) 
have been exchanged for municipal bonds. The interest on the outstanding 
bonds is paid on the due dates at the City Treasurer's office or in New York. 
—V. 108, p. 1514 


Draper Corporation, Boston.—Dividend Increase.— 

With the quarterly dividend checks for $3 payable Oct. 1, an increase 
from $2 a share, the company says: ‘Your directors have during the past 
three months made sales of several hundred thousand dollars’ worth of 
stocks at prices considerably above book values. The casi in the treasury 
has been increased not only by the profits made, but by the book values of 
the stocks.’’—V. 109, p. 924. 


East Butte Copper Mining Co.—Production (lbs.).— 


1919. 
2,093,780 
14,508,100 


y accom 


2,203,300 


Month of saneabe 76 
34 14,025,340 


Jan. 1 to Sept. 3 
—V. 109, p. Poek. 681. 


Eastman Kodak Co.—Hzira Dividend.— 

An extra dividend of 244% has been declared on the Common stock, pay- 
able Dec. 1 to holders of record Oct. 31. Extras in 1919 are as follows: 
Jan. AR April, 24%: May, 5%; July, 74%%, and Sept. 5%.—V. 109, 
p. 681, 479. 


Elder Corporation.—Listed on Boston Stock Exchange.— 

The Boston Stock Exchange has admitted to list temporary certificates 
for 60,000 shares capital stock (no par value), being the entire authorized 
and issued capital. The company was incorporated Sept. 2 1919 under the 
laws of Delaware as a holding company and owns all the Common stock of 
the Elder Manufacturing Co. of St. uis. 


Elder Manufacturing Co., St. Louis.—Control.— 
See Elder Corporation above.—V. 106, p. 503. 


Fisher Body Corp.—New Subsidiary Company.— 

J. Fisher, President, is said to have announced that a new automobile 
ny is being ie Con wa in Cleveland, Ohio, which will be known as 
er Body Ohio with a paid-in capaital ‘of $10,000,000, of which 
the controlling interes be held by the parent company. The Cleve- 
land ay wil will be Jato | y ay io proses management of the Detroit 
company will have a capacity of $30 000 production um, en 
wee parents ise poe euntencted for. Operations are to Begin 3 at oO 

+ D- 


Follaasbes 3 Brothers Co., Pittsburgh.—New Plant.— 
A Toronto dispatch states that the company intends building a steel 
plant a » 8 between $5,000,000 and $6,000,000 at Toronto, Ont. 


{a- H. -) Franklin Mfg. Co., ort tncrenss tho cp Increase. 
voted on Sept. to increase the capital stock from 
$2.600.000 to 51,000,000. fone $5,000,000 Pref, and $2,000,000 


General Asphalt Co.— Eachange of Stock, &c.— 
The Philadelphia Stock Exchange has admitted to list $1,402,200 addi- 
tional Common stock, issued in exchange for $934,800 Pref. stock surren- 
dered and canceled, making the total amount of Common stock listed 
$14,604,700 and reducing the amount of Pref. stock listed to $10,930,200. 


18 
2,134,7 
19,239,1 


com 


results have eos compared with their competitors, and 





Hartshorne, Fales, eae. 71 Broadway, members N .4Y. Stock Exchange, 
have issued in pamphlet form “a comprehensive study tof the corporation's 
oil prospects in Venezuela.’’—V. 109, 984. 


iro & Ce, tateas Coos —Notes Offered. Merrill, 
neh & Co., Harriman & Co. and Kelley, Drayton & Co., 
are offering, at prices ranging from 100 and int. to 99 and 
int., to yield from 7% to 7.24%, according to maturities, 
$1,500,000 First Mtge. 7% Serial Gold Notes, dated Oct. 1 
1919, due $300,000 each Oct. 1 1920 to 1924, inclusive. 


Interest payable A. & O. at the Harriman Nat. Bank, N. Y., trustee, 
without deduction of any normal Federal income tax, not to exceed 2%, 
and any State income tax, not to exceed 2%. Denom. $1,000 (c*). Red. 
in whole or in part at 105% and int. on not less than 30 days’ notice. 

Data from Letter of Pres. Otto Heineman, Dated Sept. 26 1919. 

BI ain —Secured by a closed first ~enere? on all the real estate, plants 

machinery and equipment, together with after-acquired property, and 

by of thse of the capital stock of all subsidiary companies. lo 

ese notes are outstanding, no dividends shall e paid on the 
stock unless net quick assets equal 100% of notes outstanding. 

History and Business.—Corporation is being formed to acquire the entire 
assets and business of the Otto Heineman Phonograph Supply Co., Inc., 
“~~ includes all the stock—with the exception of qualifying the 
A. Meisselbach Mfg. Co., the International Insulating Corp., and 
approximately 98%% of capital stock of the Garford Mfg. Co. ese 
separate companies manufacture the products of "- wate Se agen Phono- 
= h Supply Co., Inc. Manufactures motors d boxes, 

other phenograph —— used by about 78% my ail the the ‘oaned inde- 
pando manufacturers his i A spe States. of which there 
are about 1,200. Plants A E —-- nam, Conn., and 
Springfield, Mass are appraised as ory oe 30 Moi" at $2. 2.169.540. 
Owns 81 lots in New on W a new plant, 
to be completed about Oct: 15, is being built, having a floor space of 165 006 


sq. ft 
2 Conan a i agape 
Serial Gold N ib 





as any 
ommon 


Capitalization, u 
First Mortgage 76 
Common stock ( 

Purpose of Issue.—Proceeds a) to pay or 
of the ott Otto Heineman Phonograph , tS o., Ine.; Sioa Sncking to co: 


construction of the new factory; (c) to provide additio 

and (d) for general corporate purposes. 

Sales and Net Profits bd e suee ee hi of Garford Mfg. Co. 
"19 ft. Pe. ) 22 50.500 066 -). 


$1 oer. P77 $1, 338, 664 $2, to 428 $3, ere. 
Nerval avail. for int. 29°945 206,41 bies 


the es ae 1/1917 to July 31 1919 net ord Me. 
Co., after depreciation, — Save RSME GGe tenes, were $335,388, 


the rate of <a Net tanenle canete an of July 31 1919 of th bined companies 
as e com 
from the coke of thees notes, but cactulive of 
patents, d good will, were $3,426,683, or over 2} times this 
note issue.—V . 109, p. 1470. 

Gillette Safety Razor Co. of Canada, Ltd.— 

Supplementary letters patent have been issued, dated Sept. 7 1919, 

increasing the capital stock from $2,000,000 to $5,000,000.—V. 105, p. 2002. 

oodyear Tire & Rubber Co., Akron, O.—2d Pf. Called. 


Beg Ba age ie te —e Fy Ay A Se oa Sp 
tit. it $13,000,000 outstanding.— 


Granby Consol. Mining, Smelting & Power Co., Ltd. 
Production (lbs .)— Anyor. Grand Forks. om. 
Month of August 1919 2,1 1,204 
2, 958. g.8i1 13. “538. 767 


8 months to Aug. 31 
Month of August 1918 4 0 
8 months to Aug. 31 22'041'940 5, 390" 7a ae 784 -651 
Charles Hayden has beem elected a director to succeed Georg ew. 
ter, resigned.—V. 109, p. 891. 
Greene-Cananea Copper Co.—Output.— 
Copper (lbs .) Silver(oz.) Gold(oz. 
4 300, 000 17 00 940 
149,332 1,090 
1,250,283 6,750 
1,186,672 10,248 


mle the 


18 
109, p. 1183, 582. 


“Grennan Cake Corp., Detroit.—Offering of Pref. Stock. 
—Bonbright & Co., Detroit, New York, &c., and W. H. 
Humphrey & Co., Detroit, are offering at $106 flat per 
share, yielding 7. 51% with 8% divs. and 11.27% with 12% 
divs., $250,000 8% Cumulative Participating Pref. (a. & d.) 
stock, par $100. A cireular shows: 


Redeemable as a —, or in part on any div. date upon 30 days’ notice, 
at 1ll0 and div. Divs. able Q.-J. (first div. due Oct. 1 1919). Partici- 
pating up to 12%. “After th the Common and Preferred stocks shall have 
received $8 in divs. in any my ig the Pref. shares equally in amount with 
the Common in any further divs. declared until the Preferred shall have 
received $12 per share and the Pref. ceases to participate thereafter in any 
further dividend declaration. 

Company .—\Incorp. July 5 1919 under laws of Delaware. Consolidation 
of the Grennan Cake Bakeries of Detroit, Wilson Pound Cake, Inc., of 
Chicago, Grennan’s Cake Bakeries of Cleveland, and Grennan’s Cake 
Bakeries of Minneapolis. From aa original production of a few hundred 
pounds of cake a week, the business has increased to a rate of 12,000,000 
per year at the present time. 

Capiialization.—Auth. and outstanding: Pref. stock (par $100) 8% 
Cumulative Participating, $250,000; Common stock (no par value), 20,000 
shares. No bonds. 

Assels.—As of July 5 1919, after giving effect to pregnant financing: Fixed 
assets, $235,139; current assets, $375,436; current liabilities, $109,569; net 
current assets, $265,867; total net ‘assets, exclusive of good will, &c. 

5) 

Earnings. —Net earnings, before taxes, for the first six months of 1919, 
$145,045; this is at the rate of $290,090 er annum, and indicates that divi- 
dend charges of $20,000 per annum are being earned over 14 times. Sales 
show an increase over the corresponding period in 1918 of more than 500%. 


Gulf States Steel Co.—Net Operating Income.— 


Month of ey ee 
Net operating in 
—V. 109, p. B91. : 375. 


Hartford Electric Light Co.—Stock Increase.— 

The stockholders voted on Uct. 7 to increase the capital stock from 
$6,000,000 to $7,500,000, par $100. This 25% of new swck is offered pro 
rata to shareholders of record Oct. 7, who may pay for same one-half 
Nov. 10 and one-half Feb. 10. Richter & Co., of Har ord, as fiscal agents, 
will adjust fractional rights and receive su bscriptions at par until 12 noon, 
Oct. 30, also payment of same on dates named.—V. 109, p. 1278. 


Haynes Automobile Co., Kokomo, Ind.— 
The following has been pronounced official for the ‘‘Chronicle:'’ ‘‘The 
ually. will increase the capacity output <' its plant to 15,000 cars an- 
A . new factory buil one a a forwe ana Pras be built. The capital 
increased ,500 000. ost * estimated that 
the speed output will be fifty cars a y Ah ts 109, p. 


Hudson River Vehicular Tunnel. co tereitl &c.— 
President Wilson on July 12 signed a bill which gave tne ‘assent of the 
Government to a qompess tween the States of New York and New Jersey 
for building of a v ular tunnel under the Hudson River. 
mh femmes between both States for the construction of the tunnel 
Hudson River a Canal St., Manhattan, to 12th St., Jersey 
a = signed on Sept. 2 
mi = Seana vides Bs “the joint construction, operation, repair and 
tenance of the tunnel subject to appropriations to be made from time 


1919. 1918. 1917. 
$12,989 $72,240 $444,747 








Oct. 11 1919.] 
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tures. The tunnel is to be 
o franchise or ge can be 


the New York and New Jersey 
pedestrians. 
cars ex with the 


to time b 
Siren tot cupeaion to apetie aalieg or nk 
en a corpora opera ey or on wa 
approval of the Governors and the Legisaltures td 
income from operation or property 
ust be pad out we 7 share of the tolls des for Stats levying the tax. 
go cost is $12,000,000 and each State has appropriated 
$1,000,000. If one of the States defaults, the other has the option of com- 
D the tunnel at its own expense a and recouping itself out of the tolls 
‘a-y to the defaulting. State if construction been finished accord- 
contract. 
e States agree that when the tunnel is finished a schedule of tolls will 
established each of the States within 20 years principal 
and interest of the entire amount advanced for construction. 
A i mo for the preliminary borings for the tunnel has been awarded 
to P. Healey, whose bid was $24, 240. 
The “Railway Review” of June 21 —— oy a nine-page illustrated article 
dealing with this proposed tunnel. See also V. 108, p. 1393, 1514, 1613. 


Hurley Machine Co., Chicago.—Capiial, &c.— 

The stockholders voted on Oct. 2 (a) to change the capitalization from 
15,000 shares Common oor $100) to 200,000 shares Common (no par value), 
of which 100,000 shares will be presently issued. No change was made in 
the Preferred issue, 5, aoe shares (par $100); (b) to increase the number of 

: from five to nine. 

e present outstanding Common stock, it is stated, will be called for 
ae and exchange for the new Common stock ‘on the basis of 7 
shares of new stock for one share of old Common. The exchange will be 
a with stockholders of soorey hey 15. who also will be offered the right 

to subscribe to 10,000 shares of new stock at $35 a share. The proceeds 
from the sale of stock will be weed 3 for plant extensions. 

The directors elected are: Edward F. Corey, Pres. Haskell & Barker Car 
oe: comme 5. Otis, V.-Pres. Central Trust ©. of Iilinois; Silas Strawn, of 


5 
ee 


wn & —: and Edward N. Hurley, Jr., Pres. of Hurley 
Be pl roa ae 109 481 si “Ex 
mperi o., Ltd. anada).— ew Certificates.— 


The name having been changed to Imperial Oil, Ltd., et the $100 shares 
subd.vided into four $25 snes holders are asked to send their stock cer- 
tificates to Sec. W. T. McKee, Room 807, No. 56 Church St., Toronto, for 
"a —vV. 109, p. 1278. 


peperial. Tobacco Co. of Great Britain & Ireland.— 
England, on | oe. 7, it was voted unanimously (1) that the 
canteal be increased to'33 mi ne by the creation of nine million new Ordi- 
mary shares of £1 each; (2) ieee 8,359,872 of the new shares be offered to 
of record Aug. 15 st par (£ — until Oct. 20 to the extent of 
one new share for each 


share held. The directors were 
to be empowered to dispose of the remainder of the shares to important 
managers and officials. 


The compan A, bought a large and well ped factory at Bristol, 


formerly trade, but now produ be Pine company’s brands. 
Further f: yh ~~ ah are in progress. The increased duty on tobacco 
leaf to 8s. 2d. pound in place of 3s. 8d., as it was before the war, as well 


eased cost of buying and = the company’s brands, 


as the greatly incr 
has for some we. pow made it apparent that larger working capital was 


essential.— . 682, 481.4 
ae atti tay Copper Co. Production (lbs. eee 
Month of September________._.----- 5,800,600 7,800,000 2,250,000 


PO SS EN areas 57, 75, B50. ‘000 oS ie 
® The large decrease in 1917 was due to labor troubles.__V . 109, Dp. 1083,582. 


= International Petroleum Co. (of Maine), N. Y.— 
Amended Reor eee Plan Dated Sept. 11.—The com- 
mittee named below reports as of Sept. 15 as follows: 


Your committee has received an offer from the Sinclair Consolidated Oil 
Coxnpesatign and Ogden Mills (the latter a large stockholders in the Inter- 
national! Petroleum Co.) which permits the adoption of a modified plan 
more atreameguems © oe the plan of July 1 in many respects. 

Your committee has y modified oe plan & as of Sept. 11 1919. 

The new company, the ‘ gst) can Seaboard O has been organized 
in Delaware with an authorized capital stock of 1 000,000 shares, without 
per value, and has authorized the issue of $15,000,000 10-Year 7% deben- 

This new company has en into a contract with oo * Sinclair 
Consolidated Oil Corporation and Ogden Mills, under which (1) th 
severally but pod iy to buy, in stated pro ions, $11,500,000 deben- 
tures; and (2) has sold them 287,500 shares of its capital stock, which stock 
(or v. t. c) will be deposited with the trustee under the debenture agree- 
ment, as security for the performance by the Sinclair Corporation and Mr. 
Mills of their respective obligations to age debentures. 

If the new company finds it necessary or visable to call upon the 
Sinclair Corporation and Mr. Mills for the full te 500,000 debentures, it 
will receive from the sale thereof and from the sale of the 287,500 shares of 

stock a sum in excess of $10,500,000. 

Within 30 days from Sept. 11 1911 the present Common stock may be 
exchanged for the new stock, share for share, and the Preferred stock for 
the new stock on the basis of one share of new for one share of Preferred stock 
with one new share for each $10 accumulated Pref.divs. to June 30 1919. 

The remainder of the authorized capital stock, with any stock not issued 
in said exchange, — also the remaining $3, 500,000 debentures, will be 
reserved for future of the new company 

Mexican Seaboar ‘OF Co. has acquired through exchange of its stock on 
the basis of such modified plan in excess of 60% of the outstanding Preferred 
and Common stock of the Internationa! ee Et Co. and this committee 
recommends the exchange of a!! the stock on said basis. 

Holders of certificates of deposit who a ve the modified plan sheuid 
surrender such certificates of deposit ome tely to the Bankers t 
deposi Further deposits will be received, and withdrawals will be 
permis by or before 15. 

Pe © = paw me pal committee, John Hays Hammond, Frederic N. 
Watr ae Harris Hammond.] 
Plan of Financing Int. Petroleum Co. (as Modified Sept. 11 1919). 

The pam on “yey consists of: (a) $4,000,000 Common Stock, par 
aed 5 ae — o 000,000 7% Cum. Pref. § , par $10. No dividends 

id hn any stock and the accumulated dividends thereon to 
Jeno 301 1919 aggregate approximately $505,000. 


Authorized Capitalization of Proposed Merican Seaboard Oil Co. 
1,000,000 shares Capital Stock without par value. 
$i5, 000,000 7% Ten-Year Debentures, dated Sept. 1 1919, and callable as a 
whole or in part, on any int. date, at 105 andint. [These debentures, it is 
stated, will be sold on y as the development program progresses, and in- 
terest will be payable only from date of issue.—Ed.] 
Distribution of Securities. 
$11. 500,000 Debentures and 287,500 shares Stock of new company 
delivered under the pioresas contract with Sinclair Cousthidated: on 


erperetion and qué Cotes 
650,500 new ae to be set aside for issue, for a » Hanttod 
period, "in exchange for stock of International Petroleum Co., : (a) 
00,000 -t. for exchange on the basis of one share for each os ($10 

Ps value) of present Common stock; (b) 250,500 shares for cinons for 

present Pref. stock, on basis of one new share for each share ($10 ) of 

said Pref. stock, with also one new share for each $10 accumulated divi- 

dends to June 30 1919 on 5 proven Preferred stock. 

The rema new securities of the new company, fone. 62,000 shares 
of stock and &. ,000 debentures, will be reserved for issue for the future 
purposes of the company. 

Develo ment Plans—Terminals at Tampico.— 

—— to the ‘‘Manufacturers’ Record,”’ under date of Tampico, 


, Says: ‘An cueanve construction and Svaooment rogram 
is Moxy Sept. 24 by the a ee Oil & phe Line Co., subsidiary of the Inter- 








national Petroleum according announcement ehere. It 
i stated oe . at with a ny will baild. cormuinn® at 000 bbls. ‘of topped — ph 
ping an a y ca bbis p crude a 
distin ; lay =e ssa loading eee ore terminal to the 
station, a distance of 6, ft.; ronda “0 inch pipe line’? from 
= to ants and erect steel s 


Redondan install oil storage 
f 100, There will be a total 


tanks with an te capacity of is. 
of 20 of these tauks cach of 55 000 bbls. bis. capacity. The site for the com- 
tea (The International Petroleum 





2. 
Cs eee of, Toronto, Tong be 4 Sadapentent organization operating in 

International Products Co. —Offering of Stock. "wel F. 
Ladd & Co., New York, are offering at $53 per share, by 
advertisement on another page, 25,000 shares of Common 
stock, no par value. The company is engaged in the busi- 
ness of cattle raising and fattening, meat packing and the 
manufacture of Quebracho Tanin Extract in Paraguay, 
South America. 


Capitalization— Authori Tssued. 
MUNONTOR RUN oo oi ed oe $6,000, $3 ,997 ,500 
en stock (no par value)____________ 135,000 shares 129, 718 130,000 


1083. 


Island Refining Corp.—Bonds Ready. — 

Permanent engraved bonds will be ready for delivery oo. 15, against 
presentation of temporary certificates at the office of A. Leach & Co. 
“3 anne bonds will carry the coupon og ‘Oct. 15 1919: 


Kelly-Springfield Tire Co.—Dividends.— 

The directors have declared a quarterly cash dividend of $1 per share 
and a stock dividend of 3% on the ay ,907,200 outstanding Common stock, 
payable Nov. 1 to holders of record 18. Like amounts were paid on 
the Common in August and May ae pan initial dividend of $2 per share 
has also been declared on the new 8% Pref stock, payable Nov. 15 to 
holders of record Nov. 1.—V. 109, p. 779. 


Kern River Oilfields of California.— New Stock.— 

In announcing a dividend of 11%, making 15% for year, the directors 
state that it is proposed to offer new Ordinary shares of 10s. each at a price 
of 15s. per ve to shareholders registered on Sept. 18 in the —— 
of one new share for wer five shares held. Last year 6% was paid, 

10% for year.—The ‘Stock Zresenee Weekly” Official Intellige nee" 
London Sept. 20.—V. 107, p. 1290. 


Kinloch Telephone Co. of St. Louis.—Rates Increased. 

The Missouri P. 8S. Commission granted the company permission to in- 
crease its telephone rates from 15 to 25% in St. Louis and suburban a, 
The new rates went into effect on Oct. if and will continue for a period 
thirteen months.—V. 108, p. 273. 

Lackawanna Steel Co.—Quarterly Report.— 


Results for Three and Nine Months ending Sept. 30 








9 
1919. x1918. 1919. x1918. 
Net earns., after all taxes_$1,184,674 $3,935,719 $3,629,422 $12, 3.42, 7 
Interest, @e.., sues. ses -856 276,177 809,94 830,1 
Depreciation, &c__....-- 572,491 603,255 1,502,132 1,672, R76 
OUI i wcniionisk siltetahintn a $343,327 $3,056,287 $1,317,350 $9,839,102 





x The 1918 figures do not agree with those previously reported for that 
period on account of adjustment of estimated ares for Federal taxes 
Which had been taken u ™ excess of actual accrua 
Unfilled orders as of 30 1919 penomaned 4 ‘i7s, 981 tons, against 
451,405 in same period of 1918.-—V. 109, p. 177. 


Lafayette Motors Co., Indianapolis.—0r rented 
Lee, Higginson & Co. announce that they have organiz under the law 
of Deijaware, the above company, which will manufacture a first-quality 


Passenger motor Af 
The company has re ye modern fireproof 3-story factory building 
in Indianapolis, B00K34 ft equipped with the best modern machinery. 
The factory site contains about 25 acres of land, affording sufficient space 
for extensions when needed. gy olis was selected because it is one 
pf Ges pest one most important centres for the manufacture and distribution 
of automo 

D. McCall White has designed the new car, which it is expected will be 
completed this month. It is proposed to exh exhibit the company’s car in Jan. 
Authorized. Outset 


Capitalization— 

Non-Voting Cumulative Pref. stock (par $100)____$6,000,000 $4,000, 
000 40,000 sh. 

Officers.—Charles W. Nash, Pres.; James J. Storrow, 


Common stock (no par value)___....._._.-...--- 40, 

Kenosha, Wis., 
Boston, Chairman; D. McCall White, "Indianapolis, V.-Pres.; Earle O. 
Howard, Indianapolis, V.-Pres. Mr. N is well known as Presidentot 
The Nash Motors Co. of Kenosha, Wis. Both vice-presidents have had 
long experience in this particular line of manufacture. 

{Press dispatches state that the property has been acquired from the 
Stenotype Co.] 

Manati Sugar Co., New York.—Stock Increase.— 
Bonds All Retired.—The company having called for pay- 
ment at 110 and int. (on Sept. 2), all its Ist Mtge. 6s, so 
far as not conyerted into stock has recently been in- 
creasing its outstanding stock to the full amount author- 
ized, namely $13,500,000, viz., $10,000,000 Common and 
$3, 500, 000 Preferred. 

Digest of Circular, July 33 1959. reed, by Treas. Manuel E. Rionda, 


At this date the authorized and outstanding bonded debt and capital stock 


is as follows: . 
Authorized. Outstanding. 
First Mortgage 15 Year Hy BS Convertible Gold 
bonds, authorized iooee 5 000 ,000; less retired 
by sinking fund, $4 converted into Com- 


mon stock, $1,834,  f00. Fisiee now outstanding ek cath $1,699,600 
7% Cumulative Pref. stock, as to assets 

as well as to dividends, redeemable in whole but 

not in part at 120 and div., per $100 a chare....- $3. 500,000 $3,300,000 
Common stock, par value $100 each_________-_- 10,000,000 5,834,400 


An sereqmens has been entered int» vith J. & 7 Seligman & Co., 54 
Wall 8 N. Y. whereby they will provide the funds to redeem all un- 
ped A bonds, taking in pa pmens therefor the Common stock reserved 
for such conversion. his will reduce the amount of unissued Common 
stock to $2,089,300, par value. 

To increase our cane supply and to provide additional capital needed 
in the extension and growth of its business, the e decided to 
sell at once all of the unisseud stock, both Preferred wie Common, now 
in the yay 4 


They have therefore arranged to sell such Preferred stock ($200,000) to 
said bankers at par, with the proviso that any stockholder of ‘r on 
Aug. LB — =v on or before Sept. 8 1919, purchase from said ers 


at ta share of such stock. 
Roa to the gtd Common a the Directors offer to both the Pre- 
ferred and Common stockholders of record on Sept. 8 1919, 2 Oe . ht to 


subscribe for the came at par, $100 per share, to an amount = equal So 8% of 
| ive holdings. By warrants must 
=e in _- Central Union Trust Co., 80 “kg | . a 

= v2 

The compan entered into t with J. & W. an & 
Co., B Ak, y, New York City, whereby the latter have to take 
and pay for all Common s t taken the a.) 
as consideration fa ar Gone. cna of 3% of the value of the 
stock so ee. payable at the company s option cash or Com- 


mes stock at 
M. Kidder 4 & Co., New York wetting May last said: 

RR April 30 1912, under ws of New York State. Plant 
is located on the north coat yay To 700 000 b miles east of Havana; 
has ample capacity to produce 
Owns warehouses with storage capacity of 250,000 bags. Acreage planted 
93,467 acres. Also owns a railroad of 120 ional substantial equip- 
ment—connecting plant with Manati Bay (where company has its own 
docks), and with main line of fy of Cuba Co. Statement for year 
ended Oct. 31 1918, shows a us after paying@interest and Preferred 
dividend, of $1, 786,670. Dividend 10% per annum on the Common 


bags of wy per annum. 
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able Q.-M.) A stock dividend of 20 Nov. 8 1916, and Compan incorporated under the laws of Pennsylvania May 1909 
by: Red Grose extra dividend of 1% uly 23 917. (On Sept. 2°1919 ond Is mnanged is the inmuiantute of deuteiens . The company has 
7 stock dividend of 24% in cash and 5% in Common stock was | been, as figures below demonstrate, contin and 
paid .—Ed.}—See V. 109, p. 482. cessfuJ. This is further emphasized by the fact the sales for 1919, 
based on business delivered or booked, will be $2 000. 
Margay Cil Corp.—Stock.—J.8S. Farlee & Co., 66 Broad- | An equal additional amount of business has been offered and be- 
Y. headi svndicate to offer in the near | 24 of of facilities. The company is well nized for the 
way, N. Y., are ing a syn ( of its product, having offices in New York, San ™ Cleveland a 
future an issue of 200,000 shares capital stock (no par | Chicago. The product is sold to about 8,000 dealers. 
value). Total authorized and outstanding 800,000 shares. | Production, 1909. 1912. 1915. 1917. 1918. 1919 (est.) 


No bonds or Pref. stock. A circular shows: 


The company was incorporated urder the laws of Delaware Sept. 17 1919. 
Properties consist of an approximate one-third urdivided interest in 18,000 
acres upon which there are 72 ucing wells in the oil fields of Okla., 
Texas, Kansas and Louisiana. arnings, it is stated, are now running at 
the rate of $1 68 a share per annum. . 


Marlin-Rockwell Corp.—Combination of Plants.— 

Announcement is made that due to the great and Seorine prapestions 
of the manufacture and sales of S. R. B. bearings, all M well 
properties engaged in their production have been combined into a new 
opgating = to be known as Standard Steel & Bearings, Inc. 
—V. 109, p. 177. 


Mason Tire & Rubber Co., Kent, O.—Further Data.— 

In connection with the recent capital increase and the offering to stock- 
holders the right to subscribe for one share Series B Common and one share 
7% Preferred at $105 (V. 109, p. 1371), a circular shows: 

Company manufactures a complete line of fabric, cord and solid tires. 
Present plant running to capacity this year. When new units, under con- 
struction, completed, capacity will be increased to 2,200 tires day. 
Owns 16 acres of land in Kent, O. Operates 11 direct factory nehes 
located in N. Y. City, Chicazo, Cleveland, Kansas City, Atlanta, Boston. 
Milwauxee, Detroit, Wheeling, W. Va., Cincinnati, and Jacksonville, Fla. 
Products are distributed throughout the U. S. by over 3,500 ers and 
=> a The export department in N. Y. has agences in all parts of the 
world. 

Dividends of 16% have been paid to Common stockholders so far this 
year. Has no bonds or mortgages outstanding. 

Sales: 1917, $1,250,000: 1918, $2,250,000; 1919, $4,000,000. When new 
units are completed, plant will be able to produce $10,000,000 worth of 
tires per year. 

Management.—O.M. Mason, Pres.; J. H. Diehl, V.-Pres.; D. M. Mason, 
Treas. & Gen. Megr.; R. W. MacKinnon, Sec.; W. A. Cluff, Asst. Treas.; 
E. G. Tillotson, W. R. Green.—V. 109. p. 1371, 780. 


Mercer Motors Co.—Offering of Stock.—Colgate, Parker 
& Co., New York, are offering at $40 per share by advur- 
tisement on another page 89,000 shares no par value. 

Data from Letter of Pres. Emlen S. Hare, dated New York, Oct. 8 1919. 

Cosspony — inserporated under the laws of Deleware [{Oct. 6 1919] to 
acquire all the property, business, assets, &c., of the Mercer Automobile 
Co., or substantially the entire capital stock of the latter corporation, 
established in 1909. 

Plant.— Plant is located at Trenton, N. J., on a site comprising 12 acres 
on which are located factory, offices, dra ting rooms, &c., having a 
total floor space of over 137,000 sq. ft., with facilities for expansion. 

Production.—The largest number of cars turned out in any one year 
was 724. In August the number was 71, and for October (est.), 100. 
During the participation of the United States in the war the plant was 
devoted la y to Government work, which was handled at a nominal 

it. ers are now in excess of the company’s production ability and 

t is proposed to increase the production. With an expenditure of about 
$650,000, out of the cash provided by the present financing, all necessary 
additicns may be made to the present plant and its capacity readily in- 
creased by January 1921, to a production rate of 250 cars a month or 
3,000 cars a year. 
ral nde earnings, before taxes, for the three months ended 
919, av over $42,000 a month, which is at the rate of over 

,000 a year. uring the next two years with the contemplated in- 
production, net earnings, before taxes, for the calendar year 

1920 are estimated at $800,000 and 1921, based on a production of 3,000 


cars. at $1,500,000 
Capitalization— Autherized. To be Issued. 
Common stock (no par value) ____________._- 110,000 sh. 100,000 sh. 


} Pro Forma Balance Sheet, Aug. 31 1919, and After Present Financing 


Assets— Liabilities— 
Plant and equipment__._. $896,855|Capital stock (100,000 
Good Yo we aitie ap 1 no par value) __.$2,488,109 
I lie a lttiaiain. caaccinnam 968 404 | Accounts payable_______- 186,981 
Accounts receivable______ 268 ,740| Deposits on contracts -_ --_ 13,100 
RN ai dac one oso 576,317 | Accrued taxes (est.)_____- 40,000 
Advance payments, &c.__ 17,874 | —_———— 
I chew hing os id $2,728,191 Total (each side) _--_--- $2,728,191 


Merritt ©il Corporation.—Jnitial Dividend.— 


An initial dividend of 244% has been declared on the stock, payable 
Nov. 15 to holders of record Oct. 31.—V. 108, p. 788, 977. 


Mexican Petroleum Corp.—Fuel Oil Contract.— 


p. L271. out Kansas & Texas RR. under “Railroads” above.—V. 109° 


Narragansett Electric Lighting Co.—Sceks Rate Inc.— 


The company has applied to the Providence city council for ion 
to increase its commercial lighting and power rates from 10 to 15%. This 
application is made in accordance with an agreement made with the city 
ec. 31 1917 which provides for a revision of rates when new and unusual 
conditions arise. 
The company compares some of the 1917 itenis with those for 1920 
estimated); labor, 1917, $574,000; 1920, $930,000: taxes, $149,355: 1920, 


289,000; output of electricit ld, ‘ , i a : 7 
000.000 kw hen ty tose - 1917, 81,000,000 kw. h.; 1920, 122 


Natick Gas Light Co.—Merged.— 
See West Boston Gas Co. below.—V. 107, p. 2480. 


National Conduit & Cable Co.—Decision.— 

Judge Tompkins, in the Westchester County Court, has handed down a 
decision sustaining the exception filed by the company, to the report of 
referee in the matter of assessment of the village of Hastings on the property 
of the company. In 1917 the village fixed the assessment at $2,500,000. 
Referee Digney reduced that amount in proceedings instituted by the com- 
pany, to $1,988,055. As a result of satge Tompkins's decision, the assess- 
ment is further reduced to $1,272,480. he ratio of assessment to valuation 


in the e is set at 60% i is docis pe 
V. 109. p. 21. a % and not 100%, according to this decision 


National Utilities Co.—Receiver’s Sale.— 
James B. Lichtenberger, receiver, pursuant to a covrt decree entered 
Sept. 10 1919. was to sell at public auction at the Tionesta (Pa.) Covrt 


ouse, on Oct. 9 1919 all the t sets any h 
highest bidders--V ig7 eter y and assets of the company to the 


New Britain (Conn.) Machine Co.— Stock Increase.— 
The company filed a certificate with the Secretary of State of Connecticut 
on Oct. ce | its capital stock from $1,500,000 to $2,000,000. Com- 


pare V. 109, p. 1371 
New Cornelia Copper Co.—Copper Production (lbs.)— 
1919 1918 
Month of September___._._________ 3,898,000 3,744,000 Inc. 154,000 
9 months to Sept. 30_..........____ 28,494,000 36,234,000 Dec.7,.740,000 


Notaseme Hosiery Co.—Further Data.—In connection 
with the offering of $700,000 8% Cum. Sinking Fund First 
Pref. stock in V. 109, p. 1371, by Elkins, Morris & Co. and 
Graham, Parsons & Co. at 99 & div., a circular further shows: 





Ss. pairs) 55,700 226.859 258.223 445,054 561,699 --.._-_.- 
= Federal Taxes, Calendar Years. 
fore Fed. Tazes. After Fed. Tazes. 


EE ta «+ gensinioioniaa $1,048,292 $157,731 154,235 
IDE? 2... 2255-5 its Eee 155,575 110,011 
|. , See 2,447,031 190,500 93,198 
1919 (estimated).._. 4,000,000 , . ee ee ee 


Bal. Sheet July 29 1919, After Present Financing (Total Each Side, $2,132,467). 


Assets— | Liabilities— 

Plant and equipment. ____-_ $579,142 First Preferred stock_-__--- $700,000 
RRO TE SIS ar i md Preferred stock.... 115,500 
Investments__......______ 82,462'Common stock ___._.___-- 220,000 

RSE PS SORES ER 9,929 | Notes, &c., payable____._.. 695,839 
Notes and accts. receivable. 412,415 | Accrued sa ‘gf “Sheath 3 12,977 
Invemtories. .............. 34 | Reserve for Fed., ac., taxes. 85,134 
Deferred accounts.________ 303 ,016 


18,085 | Surplus and good-will. ____- 
Officers —Maurice T. Ficisher, Sees: Laster Wolt Vice-Pres.;E 
Wolf, Treas.; Horace T. Fleish: 


er, Sec.—V. 109, p. 1371. 
Otis Elevator Co.— 


The com y announces that on and after Oct. . all transfers of its stock 
yi af the office of the Corporation Trust Co., 37 Wall St., N. ¥.— 
. » D. . 


Pacific Development Corp.—Dividend Increased.— 

The directors have declared a quarterly dividend of 2% on the capital 
stock, payable Nov. 15 to hoiders of record Oct. 15, which increases the 
annual rate from 7 to 8%. <A quarterly dividend of 1% % has been paid 
since Aug. 1 1917 -—V. 109, p. 170, 178. 


Paige-Detroit Motor Car Co.—Offering of Pref. Stock.— 
Bonbright & Co. and Chandler & Co., N. Y., are offering at 
97% and divs., $3,000,000 7% Cumulative Sinking Fund 
Preferred (a. & d.) stock, par $100. A cireular shows: 

Dividends cumulative from Oct. 1 1919, payable Q.-J. Redeemable as 
a whole or in part at 105 and div. on 30 days’ notice up to Oct. 1 1939, on 
which date the issue is to be redeemed at par ard accrued div. in accordance 
with the Michigan statute. The company is to set aside each year 10% 
of its annual net profits after payment of taxes and pref. div. as a sinking 
— P- a irae n the retirement of its Pref. stock at not to exceed 105 
an vidend. 


Capitalization (No Funded Debt Except $81,965 Purchase Money Obligations) 


Authorized. Outstanding . 
Common stock ($10 par) Cees (Paes tae eee Bae $2,000,000 $1,500,000 
Preferred stock 7% Cumulative ($100 par)_... 3,000,000 3,000,000 
Net Earns. after Devrec. but before Fed. Tares—Pref. Dir. Chae. is $210,000 
Year ended Nov. 31 1916. $916,871| Year ended Dec. 31 1918_$1,012,463 


13 mos. ended Dec. 311917 890,716|6 mos. ended June 30 1919 1,400,047 

Purpose.—To furnish the necessary be nin J capital and funds to build 
the first additional factory unit, increasing the output capacity by 125% 
in passenger cars alone. 


No. of Cars Manufactured by Co. Since 1910 (Decrease in 1918 Due to War). 





1910. 267]1913_4,631 |1916_11,263] 1919, Ist 6 mos., 6,120 cars, 164 trks} 
1911_ 956/1914_5,666 | 1917_14,952 do last 6 mos.’ schedule, 
ny -L ie ae 1918_ 8,898 10,714 cars, 286 trucks 


09, p. 986, 893 


Peerless Truck & Motor Corporation.—Jnitial Divi- 
dend of 14%% and Extra Dividend of % of 1%.— 

The directors on Oct. 2 declared an initial dividend of 114% and also an 
geee on of % of 1%, both payable Jan. 2 1920 to holders of record 

ec. : 

Directors also passed a resoluticn to the effect that in so far as the earn- 
ings of the corporation it the policy of paying regular quarterly divi- 
dends of 144% be established and such extra dividends from time to time 
as conditions of the business will permit. Production in September. it is 
said, exceeded all the corporation's previous records. The company was 
incorporated late in 1915 and has acquired all the Common stock and prac- 
tically all of the Preferred stock of the Peerless Motor Car Co. The plant 
it is stated. covers 20 acres and with the building program practically com- 
pleted has a capacity of 10,000 cars a year and production this year it is 
estimated will run about 5,000 cars. 

George W. York has been elected a director to succeed E. W. Harden, 
resigned.—V. 109, p. 1185. 


Phelps, D Cc tion. —C. Out in lbs.)— 
» nee adie Prd coal al 1917 


Month of September_____________. _ 9.229.000 15,500,623 15,931 435 
9 months to Sept. 30_____.---____-- 83,967,950 164,094,265 149,902,886 
—V. 109, p. 986, 584. 


Phillips Petroleum Co., Bartlesville, Okla.—Status 
Following Retirement of Pref. Stock.—Pres. Frank Phillips, in 
letter of Sept. 25 1919, addressed to Dominick & Dominick, 
N. Y., sets forth the position of the company since the retire- 
ment of its Preferred stock on Sept. 1 substantially as follows: 


Proverties.—My letter of July 1 shows that the company and its partners 
owned over 63, acres in fee land and leases, approxima as follows: 
Kansas, 18,000 acres in Butler, Cowley, Montgomery and 
Oklahoma, 15,000 acres in Osage, Kay, Washington, Nowata, Okmulgee, 
Creek and Carter counties; Texas, 25,000 acres in Stephens. Eastland, 
Brown, Erath, Young, Shackelford, Burkeburnett, Wichita, Palo Pinto, 
Comanche, and Throckmorton counties; Kentucky and Louisiana, 5,900 
acres. The company has since invested between $600,000 and $700,000 in 
new leases in various districts lying close to production and very promising. 

In Texas, in Desdemona Ranger, Caddo and Stephens County districts, 
we have acreage which, because of production already developed on the 
property, or adjacent thereto, requires added activity on our part. 

Operations.—-We completed 19 wells in July. 25 in Aug. and 9 wells curing 
the first 15 days of Sept.. a total of 53. 48 of which were oil wells, an unusua 
percentage. he total daily new production so created amounted to 10,062 
bbls. of flush production. Je have partners in part of this, and further, it 
represents the first 24 hours’ gauge, which is always abnormal. We now 
have 349 oil and gas wells. 

We have also opened up, through new discoveries, 9 new properties since 
July 1. and now have 50 separate producing properties, n y all in the 
initial stage or only partially developed. s 

There are in process of completion, drilling, or preparations for drilling, 
100 new wells, in most cases on leases where we already have production, or 
adjoining production. We are especially active in Kansas in Cowley, 
Eldorado, Burns and Peabody districts. where some unusual discoveries 
have been made. Our activities are widely scattered through Kentucky, 
Kansas, Oklahoma and North Texas. 

Our pipe line in Kentucky 1s now completed for running our own oil, 
and oil which we purchase. : 

Earnings.—Our income from oil and gas is increasing, and our two gaso- 
line plants are yielding good results. The new gasoline plant we are expect- 
ing to build has not yet been started, but progress is being made. 

et earnings each month this year have shown an increase over preceding 
months. Basing income on the last two months, we are now earning in 
excess of $2,000,000 net on our common stock before depreciation and 
Federal taxes. A considerable increase in earnings is anticipated from the 
new sources. 


Balance Sheet.—More than 99% of the 50,000 shares Pref. stock was 


converted into Common under our call for retirement. and the consolidated 
balance sheet given below has been adjusted accordingly. 








Ocr. 11 1919.] 

















a 


arent ee aoe 


Real est., pers’] too . oil Me ry ye & surplus: 
aa at > | Feagiee” no par ‘valuo.$13,979,675 


bein <-=.,810, 575,236 Notes = 
acets.rec 1,454,508 able & def'd cred. i 142,660 
Demand acc’ts “¥¥ ad pps y eae procten Be discounted 3). 
on .. * 234,649) Accrued accounts... ....- ® 
Gasoline, kerosene 
naph stocks........ 28,193 eee 
Cash in banks._._______ 1,902. Total (each side) -_-_--_- $14,195,465 
Directors —e i. Conway. Pres aren, 3 ranty Trust o., N.Y: i Manees | L 
City; William P. Conwa -Pres Trust Co., N. sous 
du Pont, W Wilmington, Dea.-3 Se, The Li Bank, St. 
Louis: John H. Kane. it. E. Ko an and George 8 “Marshall, Be . 
Dominick & Dominick, N.¥'; Frank Phillips, Pres. Bartlesville Nat'l 1 Bank: 
LE. Philips, V.-Pres: Bartlesville Nat'l Bank; Job John G. Phillips, Ft. Worth, 
. ‘ ‘to have t in an 800-barrel well on 
tote aammpeny Se vam brough' st 
Eldorado field in Butler Counts. Kansas. —V. 109. p. 1372. 6st 


Pierce-Arrow Motor Car lf i oe oo 
I ony ~9 Jay ~~ in connection with 
“The directors and officers have no 


of the : 
(ot the company. any’ change in the control 


yop a ge ey 
Ce er te 109, p. °F 

Pierce Oil alien i A eee Notes Called.— 

BR of Sin S-oeee 4 


vertible Gold Notes dated Dec. 31 1915 have been 
ealled for payment Dsc. 31 at par and interest at Equitable Trust Co., N. Y. 
Balance Sheet of June 30 1919.— 


—; Dec. 3 "18 June 30°19 Dec. 31°18 





Assets— TAabtlities— $s & 

x Oil lands, lease Common stock. _y21,827,700 19,184,850 
holds, pipe lines, Accts. payable... 2,299,388 2,346,800 
eKgiewcmnenes 21,874,373 22,265,576) Notes payable__.._ 2,535,600 2,414,700 

Refineries, TENGE cick nw de'se 485.373 708 ,363 
uting sta'ns, &c.10,733,494 10,545,207|S. S. obligations.. -___-.--. 630,000 

A@vanees.. ..... 961,135 _....... Car Trust oblig’ns 571,080 605,121 

ae Ss ante ed 445 1,036,42616% conv.s.f. debsx 9,297,300 9,405,800 

Notes & accts. rec. 3,610,180 3.516,579!6% 5 yr. eonv. g. 

Inventories ---_-.-_- 8,306, 7,005,918] notes____._-_- x 1,500,000 1,975,000 

Int.,ins.,&ce., ‘d 402,012 231,49616% 2yr.g.notes_. 114,600 114,800 

Miscell. investm'’ts 325,703 105,064 | Interesi accrued _- eee RRO 

Tank st’m'rs&barg 1,670,177 1,798,294] Miscellaneous ____ Te... oa 

Tank cars_____.-_- 2,369,766 2,438,145/| Pipe line const.In. 750,000 1,000,000 

Stable &gar.equip. 247,707 ,496|Mtg.onst’m’r__.. 500,000 #£--..--- 

Iron bbls.& drums 348,649 378,974 | Surplus____--.___- 11,894,749 11,186,611 


Drill.tools & equip. 53,284 


a ee 51,892,553 49,572,046 SE nei deem 51,892,553 49,572, 046 
x Includes capital stock and advances to Mexican a Co. and Midwest 
Producing Co. y Authorized 1,320,000 shares of $25 each, $33,000,000. 
stuoceampeny pete called for Pel on bec its 6% debentures and 5-year notes 
here shown and will pay them o' Dec. 31 in so far as not converted into 
stock common or preferred as case may be, and at the prescribed rates. 
The face oy voted on a July FF 1919 * increase the authorized capital 
stock from $33,000,000 to 000,000, the increase to consist of (a) 
15,000,000 8% Cum. Convertible Preferred stock recently sold to Lehman 
. and Goldman, Sachs & Co. subject to the —— of exchange nted 
the holders of the 6% convertible debentures. (6b) $20,000,000 Class (non- 
ae Common seas of which a Bi 5. 000,000 are ap dlicabl le to the conver- 
the Pref. shares and $5,000 000 that “is to be issuable for general 
purposes."’—Compare V. 109. p. 1279. 1372 


Producers & Refiners Corperation.— August Earnings. 

We are informed that the net earnings after all charges ani deductions 
in August (not gene amounted to $201,000, or at annual rate of 
more than $2,400,000, with further extensions and improvements stil! 
under way.—V. 109, p. 1269. 


Roch. & Pittsb. Coal & Iron Co.—Bonds Called.— 
Thirteen ($13,000) Purchase Mo Mtge. 5% ¢ Sold bonds of 1896, 
ranging in number from 75 to 1006, inclusive, have bee m called for payment 
Nov. ton 110 A int. ($1,125) at the Central Union Trust Co. of N. Y. 
Pp. 


‘Reskenies Railway & Light Co.—ZJncrease in Capital 


Stock—New Name Rochester Gas & Electric Corp. 

The shareholders will vote Oct. 22 (1) on increasing the Princ issue 
of Common stock from $7,250,000 to $8,250,000, (2) on changing er ¢ name 
of the corporation to Rochester Gas & Electric Corp.—V. 108, p. 1170. 


Rockhill Iron & Coal Co.—J ncrease in Debt.— 

oan stockholders will meet in 405 Laeareere Bidg., Phila., Dec. 1 1919 

to take action on the proposed increase of i ndebtedness to $4,500,000. 
8. J. Livingston is Secretary.—V. 109, p. 685, 584. 


Rolls-Royce of America, Inc.—0Offering of Preferred 
Stock.—Aldred & Co. are offering at 97.50 per share $3,500,- 
000 7% Cumulative Participating Preferred (a & d) stock, 
par $100, participating with common stock up to and inelud- 
ing 10%. A cireular shows: 


Redeemable in whole or in part, on 60 days’ notice, at 120 and divs. No 
mortgage, other than purchase money mortgages without the consent of 7: »% 
of the erred stock outstanding. Have no voting power unless the divs. 
have been in arrears for one year. Provision has been made to pay 7% int. 
on the par value of the Preferred stock up to Aug. 1 1921, from which date 
the divs. become cumulative. 

Someses- —Organ. jin Del. Oct. 8 1919! to take over from Rolls-Rovee, 

, of En mpand. the good will of their business in the countries of North 
ye and adjacent islands, and establishing works in the United States 
for the manufacture of Rolls-Royce automobiles, aero engines and acces- 
sories for sale in this territory. he initial installation w'll prov de a plant 
of a capacity of about 380 chass's per annum. 

Agreement.—The English company agrees to turn over to the American 
compan under a ual agreement the good will, the right to use the 
name olls-Royce,"’ all of its patents and trade marks now owned or here- 
after secured in North America and adjacent islands, and further agrees to 
supply the American company, free of charge, with designs of ev hing 
now or hereafter manufactured or passed for manufacture by the ngtish 
company. It is agreed that the products of the American company shall be 
built according to the specifications and designs of the English company in 
order that the products of the two companies shall be identical. 

Capitalization. Authorized. To be Issued. 
7% Cumul. Participating referred stock (par $100) - e, 500,000 $3,500, 000 
Common stock (no par value) - 5,009 sh 35,000 sh 

Prospects.—It is estimated that there will beas ta margin of profit 
over and above the amount required to pay the div. on the Preferred stock, 
after allowance for Federal taxes. The confidence of the English company ic 
the future of the American o tion is indicated by the fact that the only 
consideration paid the Rolls-Royce Co. of Eng. for its good will, name, pat- 
ents and designs is in the form of Common stock of the American company . 

Rolls-Rbyce, Ltd.—-During 1918 at the request of the British Government 
company arranged for units and of the Rolls-Royce aero engine to be 

e at various factories in the United States under Rolls-Royce supervision . 
From the e ce gained in America had the company control of a factory 
in the United States, it + oy beap pte to manufacture chassis to the same 

standard as attained at the E Under the present British 
War Acts it is not permissible to — é the nited . aos Se capital for the 
establishment of works outside the United Kingd on to 
form a distinct American corporation, to be oe i, the English 
company. 











was 90 chassis per annum, by 1913 additional and plant 
and purchased mainly out of profits of the company, had the capacity 
© Pho domed fee ne ls-Rtoy tor cars is Ora 
e ce motor cars ha 

wey aga next sevento for chassis —_ will absorb the output of the English fa ry 

Directors '0.).—Charles E. F. Cae Pre, Ernest A. Clare- 
7 (ice fr ary os), Claude Johnson (Chairman & ‘ 3. E. Aldred, 
ew, a . Fuller, Kenneth K. ineleaadie: Henry Royce 


Rolls-Royee, Ltd., Eng.—Forms American Sub. Co.— 


See Rolls-Royce of America, Inc., above.—V. 106, p. 302. 

Shannon Co r Co.—Sale of Property, R Stocks, , &o.— 

The stockholders seeed on Sept. 7 to p ER etd y gaaea 
Properties and railway stocks, My nore A 109, p. 1185. oars. 


Shattuck-Arizona Copper Co., Inc., N. Y. —Ouipat — 
Mia” 
1918 1919 


“1919. 1918. 

Copper dibs.) Lie ae cue 70,412 686,844 1,457,283 7,247,903 
__ SR ewgetne. oe 90.222 325.496 2.135. 022 ‘969,961 
Silver ann RR ale be oA ST 4.919 8.261 2°431 108.721 
(umees) .o 8 cobs écccacna 10.61 105.09 33336 924.60 


Shawini winigan an Water & Power Co.— Votes Bond Issue. = 


Pine ne Mtge. Sit 

at any one time For full 
It stated that the company has closed a term con 
——— Paper Co. to caaely the later enterprise with its power re- 


“Holders of Deben stock to 
a. ture are to tes 


ag 

toe oe One the way for the company's financial plan.—V 
Sinclair Consolidated Oil Ver geretion Pian, &c.— 
See International Petroleum Co. above 109, p 


South Platte Canal & Reservoir Co.—Bonds.— 
See Denver Union Water Co., above.—vV. 78. p. 291. 


Southern Fertilizer & Chemical Co., Savannah, Ga.— 
Offering of Pref. Stock.—Robert C. Mayer & Co. and Charles 
H. Jones & Co., New York, are offering at 100 and div. 
the unsold portion of $500, 000 8% Cumulative Pref. stock. 


(See advertising p ). 

Callable at 105 and divs. Divs. payable Q.-J. Principal repayable 
Jan. 1 1940. No mortgages so long as any Pref. stock is outstanding. 
Data from Letter of Pres. A. D. Strohbar, Savannah, Aug. 30 1919. 

Capitalization.—Authorized and outstanding, Pref. stock (par $100), 
$500,000; Common stock (par $106), $500,000 ‘increased from $400,000 
by a stock div. of $100,000 paid since May 31 1919). No bonds. a 

Business. yo Ny one of a most successful independent manu- 
facturers of commerc sermioes & the United States, with plants at 
Savannah and St. Me ’s. Ga. mapeny was organized in 1905 under 
the laws of G a paid- hy can tal of $20, O50. and its present net 
worth of $1,405, 97 ao beea accumulated jgatirely out of earnings. In 
addition substantial dividends have beea 

Assets.—After giving —* to east tthancing net quick assets ($773,- 
097) equal to $154 per sh k. Net tangible assets after 
deducting reserves for Bene ks Sng poe a to $1.406,397, or $281 per 
share of Pref. stock. 

Net Earnings Afier Deducting Tazes, &c., Years ended May 31. 
*1919 __ $287,879 | 1918_ - . $183,235 | 1917 _ - _-$222,077 | 1916 __ --$110,707 

*Including $90, insurance. 

Balance Sheet May 31 1919, After Giving Effect to Present Financing. 


Asscits— , Liabiiities— 
Real estate, bldgs., &c.__._ $203,300) Preferred stock_...- ---- $500,000 
OS IESE a 163,187 | Common stock. ..-__---- 500, 
Notes & accounts rec.____ ° Current liabilities, &c.... 157,521 
Sa SP Sa eae iar eee... 43 ee 406 ,398 
Other current assets- - - -- 167,52 3 ; 
,, 1) ea $1,563,918 





Spicer Manufacturing Co.-—Notes Sold.—Merrill, Lynch 
& Co., New York, and Cassatt & Co., Philadelphia, announce 
the sale, by advertisement on another page, at prices ranging 
from 99% and int. to 96% and int., yielding about 6.50% 
to 6.7 . Y, according to maturities of $3,000,000 6% Serial 
Gold Notes, dated Oct. 1 1919, due $600,000 each Oct. 1 
1920 to 1924, inclusive. 


Interest payable A. & O. at the Guaranty Trust Co., N. Y., trae 
without deduction of any normal Federal income tax not to exceed 2 
Denom. $1,000 (c*). Redeemable as a whole or in series (in which latter 
case the series first inaturing must be redeemed) on any int.date upon 60 
days’ notice, at the following prices and interest: 10244 for notes having 4 
years or more to run; 102 for notes having 3 years or more to run but less 
than 4 years to run; i01 \% for notes having 2 years or more to run but less 
than 3 years to run; 101 for notes having 1 year or more to run but less than 
2 years to run; 100% for notes having less than 1 year to run. 

Data from Letter of Pres. C. A. Dana, Dated So. Plainfield, N. J., Oct.1 

Purpose of Issue.—Proceeds will b> u+.d in part payment for the purchase 
of the Parish Mfg .Corp. and over 85+ » of the capital stock of the Sheldon 
Axle & Spring Co. 

Company.—Incorp. under the laws of Virginia, in Sept. 1916. Is the 
Jargest manufacturer of universal joints and shafts for automobiles and motor 
trucks in the United States. Plants at South Plainfieid, N. J., and Potts- 
town, Pa. (recently scammed). Has acquired 85% a e capital stock of 
the Sheldon Axle & Sprin a Wilkes-Barre, the second largest 
manufacturer of axles in the o . and is a large mamainasener of springs. 
Has acquired the entire capital satan of Parish Mfg. Corp. of Reading, Pa., 
and Detroit, Mich., manufacturer of frames for automobiles and trucks. 
It also manufactures other pressed —e parts, such as rear axle housings, 
mudguards, side-housings, dashers, 

The customers include Packard, Cadillas, Hudson, Paige-Detroit, Lib- 
erty, Saxon, Studebaker, Cole, International, Pierce-Arrow, Sterling, 
Republic, Auto-Car, &c. 

Earnings. —Earnings, ‘after depreciation and all charges except Federal 
taxes, three years ended: vy Mfg. Corp., Dec. 31 1918; Parish Mfg. 
June 30 1919: Sheldon Axle & Spring Co., Aug. 30 1919: 1916-17, $2,048, 6; 
1917-18, $3,325,160; 1918-19, $3,286, 546. 


Capitalization— Authorized. Outstandi 


O%, Serial Gane Weis. sto ge ec cies aes déed $3,000,000 $3,000, 
First Pref. stock, 8% Cumulative (par $100) -_._.-- 1,500,000 1,500,000 
Second Preferred stock, 8% Cumulative (par $100) 500,000 500, 
OConmen' OG. 6. ose kkcos pbc bbe nearest : F ,000 5,000,000 


Combined Balance Sheet Aug. 30 1919, After Giving Effect to Present Financing. 


Assets— | Liabilities— 

Real estate, &c___.-.._-- $3 ,556,551/ First Preferred stock - - ~~ - -$1,500,000 
Geodwtll, Bes. occssecte 5,763,402\Second Preferred stock _ 500, 
2 RES ROLE S088. ,531 oarmncn | om. ition Gai - 5,000,000 
Accounts receivable. ~~ 1,262,998\6% Series notes__--.____ 3,000,000 
Bills receiv., invest’ts,&c. 535,686 Sreadon wh v4 s. 5s (1930) 244,000 
PRVOUNOTIOS . an cccsnagibes 4,279,833) Bills and accounts payable 1,332,368 
Prepaid & deferred items ,894/ Res. for Fed. taxes (est.)__ 1,474,837 

zo ary © ates $16 485,895\Surplus _..-....---.-.-- 3,434,690 
—V. 106. p. § 
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Standard Oil Co. of New York. tk.— Brooklyn Fire.— 





Utah tah Metal & Tunnel Co.—Directors.— 


A fire that broke out on Sept. 13 oe company’s & jumerous tanks William H. C e and Henry G. La of Boston, Louis E. Sted, 
of oil at its refinery in Greenpoint, on the of Gatown Crea, t =< dard and Benjamin B. Lawrence of New York, have been elected director- 
the East River in Brooklyn, N. 5 ow loss estimated at | to fill vacancies in the board. The other are W. E. L. Dillaways 
over $2,000,000 (presumably covered Aaa sgcemed by fueurence): James E. Rothwell and Walter B. Farmer. Mr. Lawrence was elected 
of this amount some $500,000 w: President and Mr. Rothwell Vice-President. Mr. Dillaway continues as 

Tho fire alee destroved the seve mh fy BD. Counsel and Treasurer. Mining operations were to begin on 
af about 10-600,000 eal of alcohol, year! a a capacity | Oct. 1.—V. 108. p. 1299. 
2 early and was 
destruction handicaps somewhat the Toenee ny’s export % 2 Weber & Heilbroner.—Z/nitial Dividend. — 
the cost of its uct at this centre, it serve this district An initial dividend of 50 coats per Gate pe declared on the stock, 
mn ave , New Orleans, or other of the Company's Fetineries. payable Nov. 1 to holders of record Oct. Bee 109, p. 1280. 
ary « ° Dp < 


Sweets Co. of America, New York.—Shipments.— 

“The Sep shipments amounted to $206,000, inst $123,000 for 
Sept. 1918. Shipments for the year to Oct. 1 increased $650,000 over 1918. 
Net . <0 rg averaged about $13,000 a week for the past two months.”’ 


Temtor Corn & Fruit Products Co.—Offering of Stock. 
—Kissel, Kinnicutt & Co., New York, &c., are offering, at 
$50 per share, 113,000 shares Class A, or capital shares, of 
no par value. Preferred and participating as to both assets 

md dividends. Listed on Chicago Stock Exchange. A 
circular shows: 

Pt near we and Business.—Incorp. in Illinois to acquire: (1) Control 

aaa of not less than 98% of Phet Common stock of the Best-Clymer 

. Co. (v. Le out p. pig makers and Fn ge | of jellies, jams, pre- 
ate fruit bu % and sorghum s, with plants at St. Louis, 
Mo., and Fort Smith, “hess sand (2) the Grantie City, Il., corn ——. lant 
of the Corn Products Refining Co. (which under the Sherman An Reuse 
—- it was twas compelled to sell, and for approval of which sale application has 


Court). 
Authorized. To be Outst. 
Class A shares (no par value) 2 


00,000 137 ,500 
Class B shares _ par value) * 60,000 

Provisions.—Class A shares shall have priority as to assets in liquidation 
eh to $50 per share; Class B will then receive $50, and any balance will 
Ay F shared equally. Class A shares shall have priority as to dividends 
} Bd pot AW, share in any one year, then Class B shares will receive $4 per 

after that they shall share equally in any dividend distribution. 

Earnings. 

For 4 years ending Dec. 31 
1,251 Zi4 


As Applied on 
1919, average__.______-_ 


On Both Classes. Class *“*A.”" 
equal to $6 48 per sh. $3 4 per sh. 
For year end. Oct. 1 1920__ 1,364.2 7 ee 
For year end. Dec. 31 1921_ 1.652. 200 8 56 20 
e foregoing figures are after deduction of $59,500 dividends on $850,000 
Best-Clymer Mfg. Co. Preferred stock. 


Texas Pacific Coal & Oil Co.—Tv Reduce Par of Stock.— 

The shareholders will vote Nov. 11 1919 on reducing the par value of the 

shares of capital stock from $100 each to $1 0 each, and to issue 10 shares 

the par value of $10 each in place of and in exchange for each share of 

$190 $0 per value now outstanding. The total capital stock, all outstanding, 
000. Compare V. 109, p. 1086: V. 108, p. S16. 1615, 2336. 


Tobacco Products Corporation.—New President.— 
V.-Pres. James M. Dixon has n oa President and a director to 
George J. Whelan, resigned.—V. 109, p. 379. 


Union Carbide Co.—Buys Office Building 
company has purchased the 21-story office building on on the southwest 
corner of 42d St. and Madison Ave., N. Y. City, from the Forty-Second St. 
& Madison Ave. Co. for a sum said to be about $7,000,000.—V. 107, p. 298. 


Union Electric Light & Power Co., St. Louis.—Power. 


Officials of the company, it is stated, are planning the comevertee ofa 
yy plant with a y generating capacity of from 60,000 to 100,000 
at a cost of about $7,000,000. 

Vice-President Charles 8. Ruffner is quoted as saying: In the last three 


pre 


“ “es “ 


years the demands for power have been doubled and [ firmly aeiove that 
even a greater increase will be necessitated in the next three The 
cheapness of electric power becomes Fs pte as coal increases and 
thus creates a greater demand. For reason also we expect to called 


upon to furnish more power.—V. 108, p. 387. 


Union Oil Co. of California.— Director.— 
H. Schlacks, President of the Union Oil Co. of Delaware, has been 
elected a director.—V. 109, p. 1086. 


Union Oil Co. of Delaware.—Status of Subsidiary.— 
An authoritative statement says: 


Sales of the Union Oil Co. of California for the first six months of 1919 
were $25,400,000—a gain of $5,300,000, or 26% over the same months 
of 1918. ‘This is at an annual rate of more than $50,000,000 and compares 
with sales of $43,863,561 in 1918, which was the best year’s business since 
the compan commenced o tions in 1890. 

Continued expansion of the company's business is looked for in view of 
the recent entry of big Eastern capitalists into its affairs. This was done 
a me formation of the Union Oil Co. of Delaware, which, besides 

working control of the Union Oil Co. of California, owns 91 % 
of ‘the stock ¥ the Columbia Oil Producing Co., also operating in the 

Union oll Co. of California, next to the Standard Oil Co. of California 
is the largest producer and refiner of oil on the Pacific Coast. It produced 
8,271 08t bbls. of oll ir in 1 1918, and, vi oil purchased from other companies, 
handled a on of 22,000,000 bbis. in that year. Columbia Oil Producing 

- produced 1,090, 436 bbis. in 1918. 

The Union Oil Co. of California owns and operates 743 miles of pipe lines 
with a capacity of 90,000 bbls. a day. These lines connect the o iene 
with tidewater, the company ha tank storage capacity for 18,500,000 
bbls. Its five refineries have a da y capacity of 62,800 bbis 

In addition to its domestic business the company reaches the markets oj 

aska, South and Central America and the Hawaiian Islands, through a 
fleet of 19 tank steamers with a ca’ ty of over 800,900 bbis. on oe 
47 marketing stations, of which all are located in foreign coun 

Through its new banking affiliations, established through me Union Oil 
o& a Delaware, the company plans to enter the markets of the Orient on 

e scale. 


Listing.— 

a New York Stock Exchange has admitted to the list temporary certifi- 

foo oe tobe ti my shares of capital stock, no par value. Compare V. 
Dp 


U. 8S. Industrial Alcohol Co.—New Stock.— 
The stockholders having ratified on Oct. 7 1919 the proposed increase of 
the Common capital stock from $12,000,000 to $24,000,000, par value, 
the $12,000,000 new Common stock are now offered to the Common stock- 
holders of record Oct. 21 1919 at $70 per share, subscription warrants to 
be filed and subscriptions paid in full on or before the close of business 
Nov. 18 1919, in funds current at the — York Clearing House, at the 
Equitable Trust Co., No. 37 Wall St., Y. 
sek nee will be made to list these ‘additional shares on the New York 


— on om oy of all of the increased capital stock has been underwritten 
atacost to the Soo Boo” “se: of 2 4 2 . the total selling price of such stock, to 
wit: 278 %, of $8.400 109, p. 782, 894, 1086. 

uraing of (© Columbia sD isilllery see Standard Oi! Co. above. 
de 109, nm 1 


United States Rubber Co.—Stock Subscribed for.— 
The entire amount of $36,000,000 Common stock, recently offered to 
Common stockholders (V. 109, p. 686, 1086), was subscribed for without 
ters to take any art thereof. Li J totes 





t Co 
approved: (a) the consolidation under the aoe title of 
on. Fuel & Power Co., the Natick Gas Light Co 


$100, by the West Boston Gas Co. to be ex 
$130,000 6% bo 
secured 


West Boston Gas Co.— Mer vot ag rt A pproved.— 


. The Mass. Board of Gas and Electr mers on Oct. 3 


(Vv. oor. Pp. aeee —— 


Boston Gas Co.: (b) the issuance of $104, 506, additio: 


for the e capital stock cof 
the other two co bonds (total = Se issuance by Ay be rod — “" ~—s ‘o me 
by a first mtge. on the company’s franchise and property, to be 
used in refunding the floating debt of the three companies. 

Western States Gas & Electric Co. of Calif.—Offering 
of Bonds.—Carstens & Earles, Inc., San Francisco, are offer- 
ing at 89% and int., to yield about 5. 80%, $100, 000 First 
& Ref. Mtge. 5s of i911, due June 1 1941; total authorized, 
$10,000,000; outstanding, $4,383 ,500. Additional bonds 
issuable for 715% of cost of new construction when net earn- 
ings equal twice int. charges. Compare V. 102, p. 1544. 
—V. 108, p. 2440, 880. 


Wheeling Mold & Foundry Co.—Serial Notes Sold.— 
Spencer Trask & Co., New York, and Stifel-Nicolaus In- 
vestment Co., St. Louis, announce the sale by advertise- 
ment on another page of $1,600,000 First Mortgage 7% 
Ten-Year Serial gold notes, dated Sept. 1 1919, a 
serially $100,000 each Sept. 1 1920 to 1928, incl. an 
$700,000 Sept. 1 1929. 

For full description of notes, property, &c., see V. 109, p. 1373. 

(F. W.) Woolworth Co.—September Sales.— 


1919. 1918. 
$9,046,418 $8,768,774 $8, 9, 832 
78.377.585 72,324,731 64,813,652 


Month of September 
ete & OO RSs Bl Sa ec ok as on 
—V. 109, p. 1086, 586. 





CURRENT NOTICES 





—The Guaranty Trust Co. of New York has been appointed trustee of 
the La Porte Oil & Refining Corporation Mortgage dated Oct. 1 1919, 
securing an issue of 5-year First Lien and Collateral Trust 7% Convertible 
Gold Notes due Oct. 1 1924, and trustee of the Spicer Manufacturing Cor- 
poration Trust Indenture, dated Oct. 1 1919, securing an authorized issue 
of $3.000,000, principal amount of 6% Serial Gold Bonds maturing 1920 
to 1924. 


—Charles H. Jones & Co., 20 Broad St., this city, and Robert C. Mayer 
& Co., Equitable Building, this city, are offering the remaining unsold 
balance of a new issue of $500,000 Southern Fertilizer & Chemical Co., 
Savannah, Ga., 8% cumulative preferred stock, at $100 per share and ac- 
crued dividend, to yield 8%. Sec this advertisement in our regular adver- 
tising columns. 


—tThe Guaranty Trust Co. of New York has been appointed registrar of 
the capital stock of the McNaull Tire & Rubber Co., the Atlantic Lobos 
Oil Co., the La Porte Oil & Refining Corp. and the Central Teresa Sugar 
Co., and has been appointed Transfer Agent of the General Mercantile 
Corp., Mercer Motors Corp., Skelly Oil Co. and Beaver Board Co. 


—tThe entire issue having been sold, Merrill, Lynch & Oo., jointly with 
Cassatt & Co., of Phila. and N. Y., are featuring a record advertisement 
of a new issue of $3,000,000 Spicer Manufacturing Corporation 6% serial 
gold notes. Full details appear in the matter-of-record advertisement 
among the week's offerings advertised in the ‘“‘Chronicle." 

—Hartshorne, Fales & Co., members of the N. Y. Stock Exchange, 
71 Broadway, N. Y., have, under date of Sept. 25, issued a descriptive 
pamphlet and also a circular letter regarding the General Asphalt Co., their 
special interest in the property being based on the hopes of its benefit from 
oil developments on its properties in Venezuela, &c. 


Jolgate, Parker & Co., 49 Wall St., this city, announce the sale of 
89,000 shares of Mercer Motors Co. stock at $40 per share, by advertise- 
ment in our issue to-day. General particulars of this company’s financial 
standing and affairs are outlined for the investment public in the matter-of- 
record advertisement published in the ‘‘Chronicle.”’ 


—A matter-of-record advertisement of a new issue, $994,000 Beech Nut 
Packing Co. 7% cumulative preferred stock (Class B), which were offered 
at 105 and accrued dividend, appears elsewhere in the ‘“‘Chronicle” to-day. 
The entire issue was sold jointly by the Liberty Securities Corporation 
and Mackay & Co., of this city. 


—Spencer Trask & Co. and the Stifel-Nicolaus Investment Oo. are 
inserting a matter-of-record advertisement of their offering of $1,600,000 
Wheeling Mold & Foundry Co. first mtge. 7% ten-year serial gold notes. 
See to-day’s record advertisement for investment particulars. 


—McClure, Jones & Reed, N. Y. City, have issued a circular showing 
in tabular form the position as regards dividends, &c., of 24 sugar com- 
panies whose stocks are listed on the N. Y. Stock Exchange or dealt in 
through the New York unlisted market. 


—The National Surety Co., N. Y., refercing to current rumors, denies 
that it has any interest, directly, indirectly, remote or contingent, or that 
any one connected with the company has any interest in the Contractors 
Service Corporation. 


—William R. Compton Co., 14 Wall St., this city, are advertising an 
attractive list of municipal bonds for banks and individual investors on 
another page. Yields 4.30 to 5.625%. Write the bankers for municipal 
bond list ‘‘C-25.” 


—At 97% and int., to net about 7%, Wm. A. Read & Co. are publicly 
offering for investment $7,500,000 Brazilian Traction, Light & Power Oo. 
3-year 6% secured gold notes. The offering is described fully in to-day’s 
advertisement. 

—E. T. Konsberg & Co., Chicago, Ill., announce that J. Malcolm 
Semmes, fermerly with Counselman & Co., of Chicago, is now a member 
of their organization in charge of their bond department. 





galling upon the underwriters 
had option of of the $36,060,000 0 full oa Oe at i. or in 
ts.—V. 100. Pp. ests 


four installments $33, 
S16:550 


Can ao bee ted to pay in full and $2, 





—Columbia Trust Co. has been appointed registrar for 110,000 shares 
no par value, of Mercer Motors Co. and of the Goldwin Pictures Corp. 
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The Commercial Times. 


COMMERCIAL EPITOME 


Friday Night, Oct. 10 1919. 

Trade all things considered is making a very fair showing. 
Though labor unrest continues it is somewhat less accentu- 
ated in some directions. The hopeful sign is the subsiding of 
the steel strike. It looks like a victory for the open shop. 
The one grand effort of this country should be directed 
towards an increase in production. That in time will solve 
the question of the high cost of living. It certainly is not 
solved by strikes and advances in wages. That process is too 
much like an attempt to square the circle or for a man to try 
to raise himself by his boot straps. The longshoremen to 
the number of 70,000 have just struck, however, and there is 
another dockmen strike at San Francisco. These ‘are two 
blows temporary or otherwise for the country’s foreign trade 
and are certainly to be regretted. The strike of printers 
and pressmen continues at New York. It is contended that 
— will simply benefit other centres at least for the time 
‘being. 

Maskwhe the wholesale business is broadening to a 
certain extent.. Cooler weather in many parts of the coun- 
try has helped it. In the far Northwest temperatures 
have been down to as low as 12 to 24 degrees. Freezing 
conditions are predicted for the West to-night. Workers 
at the great industrial centres are buying freely all sorts 
of goods. Their wages of course are higher than’ ever 
before in American history or perhaps in the world’s history. 
There is only one disturbing thought among manufacturers 
and dealers. It is this: How far ahead is it safe to take 
orders? In other words it is a question whether production 
will be sufficient to meet the demands of trade. his surely 
is a most unfortunate situation. Meanwhile retail business 
is good over a wide stretch of territory. The sales are 
largest of clothing. Luxuries however are still in keen 
demand. They include as heretofore automobiles, jewelry 
and household goods. But here again the production is 
insufficient to meet the demand. 

The coal output in the last week of September was the 
largest for any week this year. There is a vigorous trade in 
leather. The shoe manufacturing business is brisk on both 
domestic and no orders. Cotton has risen $10 a bale 
on a sharp demand, domestic and foreign. It is to be re- 

tted that the crop has been injured in the Mississippi 

ov | and the Southwest by recent heavy rains. The de- 
mand is mainly for the better grades. “That is what the 
contract at the exchanges of this country calls for. If it 
turns out to be a low e crop, as is now generally ex- 
pected, an interesting situation may be developed later on. 
Sales of pig iron for next year’s delivery are increasing. 
Pittsburgh steel mills are working now at 80% of their 
capacity. The Western mills are also gaining. Things 
look brighter in the steel trade of this country. Above a 
million tons of American shipping held in American ports as 
a result of the recent embargo on exports to Great Britain 
was released on Oct. 6 by orders of the Shipping Board 
following the ending of the British railroad strike which had 
caused the embargo. On the other hand, the longshore- 
men’s strike here has caused a new embargo on exports. 

The Associated Employers of Indianapolis have adopted 
a resolution to maintain the open shop. Their plants will 
stand idle rather than grant the 44 hour week. Opposing 
anti-striks legislation, Simuel Gompers told the House 
Inter-State Commerce Committee workers would not obey 
it, even if it were declared constitutional by the Supreme 
Court. This is going pretty far. A strike of 70,000 long- 
shoremen here means that 30,000 other workers must be 
idle. And now there is a strike of 5,000 New York City 
laundry workers for wage increases of from 25 to 70% which 
has thrown 4,000 other laundrymen out of work. The 
big strike of silk mill workers at Scranton has been par- 
tially broken by the return of 2,500 employees to work after 
a compromise. 

As at least theoretically increasing the purchasing power 
of the Far East in buying merchandise from the United 
States and Europe, it is of interest to note that silver has 
reached another new high record price. At the big fur sale 
here attended by buyers from many foreign countries 
“crown” Russian sables sold at $750 each and the best blue 
fox at $350, which were two new high records. With a 
searcity of sugar threatening this country it is of interest to 
note that Argentina has prohibited exports of sugar until 
further notice, with the object of stopping the rise in price. 
The people are still spending large sums for luxuries and 
amusements. In the big contest for the baseball champion- 
ship between the Cincinnati and Chicago nines the receipts 
from the eight games totaled $722,354, each winning player 
in the first four games received $4,881 and the loser $3,254, 
all record figures. 

LARD quiet; prime Western, $27 90@$28; refined to the 
Continent, $30; Brazil in kegs, $31 25; South American, 
$30 25. Futures advanced partly in response to higher 
‘ola for grain, which offset some decline in hogs. Packers 

ought to a fair extent. But early in the week October 
fell 160 points, yd owing to Government reselling of 
army supplies. og receipts have been large. Prices have 

n irregular. But on the whole there has been less pres- 
sure of late to sell. To-day prices advanced. Hogs ad- 











vanced; the Western total was 42,900, against 66,500 a year 


ago. Decreased receipts of hogs sold. Lard is higher for 
the week. Early in the week a Chi dispatch said that 
based upon rrereblites of January lard by packers during the 


ro ten days it is estimated around 10,000,000 pounds have 
en sold for export or orders are in sight for that amount. 
Those who have investigated the recent buying say there is 
every indication of the central European demand extending 
well into the spring if business is regarded as a matter of 
credit rather than of quantities. Stocks of meats were 
large and sentiment was then rather bearish also on ribs. 
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 

October delivery_..%_..-cts.27.42 28.35 26.75 27.05 27.40 27.80 
January delivery...........- 23.35 23.82 23.17 23.20 23.12 23.30 
PORK quiet and lower; mess $43 50 nominal; family $52 
@$54; short clear $50@$58. October pork closed at $32 50, 
a decline for the week of 30c. Beef lower; mess $22@$23; 
packet $24@$25; extra India mess $48@$50; No. 1 canned 
roast beef $3 50; No. 2$7 25. Cut meats lower; pickled hams, 
10 to 20 lbs. 237% @24\c.; pickled bellies 29@30c. Butter, 
creamery extras 6544 @66ec; other es 50@64c. Cheese, 
flats,23@32c. Eggs, fresh gathe extras 66 @67¢; firsts to 
extra firsts, 60@65c. ' 

COFFEE on the spot higher; No. 7 Rio 16¢.; No. 4 Santos 
25 4e.; fair to good Cucuta 23@23%4c. Futures advanced. 
in response to higher Santos cables covering of shorts and 
European buying. Later, however, the cables weakened, 
short covering slackened, liquidation increased and the trade 
sold against actual coffee. Prices then declined sharply. 
To-day prices fell 10 to 17 points, but are higher for the week. 
Oct _ _ _cts_15.25@15.27 | March cts_15.03@15.05| July - _cts _15.03@15.05 
December -15.10@15.12| May_.-.--15.01 18:02 | September 15.03 @15.05 
January. -_15.03 15.05| 

SUGAR 7.28c. for centrifugal 96 degrees test Cuba and 
Porto Rico; granulated 9c. Sales are said to have been 
made early in the week for January loading at 7 %e. f. o. b. 
Cuba, and 7c. for February shipment f. o. b. in exchange 
for refined on a toll basis. Everybody is. anxious about 
supplies. The prospects are considered forbidding. Plans 
to bring about a more equitable distribution of sugar have 
been under consideration by a committee of refiners selected 
by the Sugar Equalization Board. Business in raws has 
lagged. Sellers want 7c. for ae shipment f. o. b. 
The refined sugar situation is acute. The demand is sharp. 
To get the sugar is another matter. Manufacurers are 
hard hit by the seareity. Some of them may have to shut: 
down unless they can replenish their supplies within a few 
days. Refiners however withdrew pending an announce- 
ment of the plan of distribution. The Sugar Equalization 
Board has directed raw sugar brokers to submit in writi 
firm offers of any sugars for early shipment to New Yor 
whether new or old crop up to say November and December. 
The strike of 70,000 longshoremen may hurt trade here. 
The Sugar Equalization Board is given control over the 
sugar crops of 1919 and 1920 and the President is authorized 
to regulate prices, sales and distribution of sugar, includi 
the placing of an embargo on exports until December 3 
1920 under the terms of a bill introduced in the Senate by 
Senator MeNary of Oregon. The Board in a statement 
says that during the first nine months of this year approxi- 
mately 500,000 tons more sugar was delivered to the domestic 
trade than was delivered during the same period in 1918. 
Notwithstanding this 18% increase in distribution as com- 
pared with the normal average increase of about 4% in 
consumption, it says, talk of “shortage” persists. These 
figures are clear indication of the extraordinary consumption 
of sugar that has taken place and the fact must be recog- 
nized that directly or indirectly the American people have 
greatly increased their use of sugar. One angle of this 
is shown in the heavy increased sale of candy, soft drinks, 
ice cream, &c., which in some sections for the next three 
months must be curtailed. In the West and South, beet 
sugar interests should be able to distribute by January 1, 
400,000 tons of sugar. It is believed that considerably 
more beet sugar can be marketed during the remainder 
of this year than was sold in the same time a yearago. 

OIL.—Linseed more active and firm. Leading crushers 
quote $1 82 for Oct., Nov. and Dec. while Nov. forward is 
put at $1 57@$1 61. There is very little nearby oil available 
and crushers are shipping as fast as it is made to fill current 
contracts. Lard, winter $1 80@$1 85; off prime $1 70@ 
$1 721%; cocoanut oil, Ceylon, bbls. unchanged at 18¢.@ 


18\%e. Olive remains at $2 50; corn oil, refined lower at 
22 56@22 76c. Cod, domestic $1 10@$1 15; Newfoundland 
$1 12@$1 15. Spirits of turpentine $155. Common to 


good strained rosin $16 50. 

PETROLEUM has been active and steady; refined in 
barrels 19.25@20.25¢.; bulk New York, 11.50@12.50c.; 
eases, New York, 23.25@24.25¢e. Gasoline active and firm; 
motor gasoline in steel barrels, 244%c.; consumers, 26)4e.; 
gas machine 414%c. New production in September was 
448,006 barrels, a new high record. It was 107,860 barrels 
larger than in March. Most of the increase was in North 
Central Texas. Compared with September last year the 
increase this year is very great, i. e., 304,607 barrels‘greater 
than in September 1918, or nearly 150%. The estimated 
productien of the fields of the Mid-Continent at the close 
of last week was as follows: North Louisiana, 49,000 barrels; 
North Texas, 232,963 barrels; Corsicana light and /Thrall, 
900 barrels; Kansas. 49,000 barrels; Oklahoma, outside of 
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Cushing, Shamrock and Healdton, 154,500 barrels; Cushing 
and Shamrock, 37,000 barrels; Healdton, 36,000 barrels; 
total, 598,863 barrels. The estimated daily production of 
heavy gravity oil in the Gulf Coast field was 76,400 barrels; 
Corsicana heavy, 500 barrels. 








Pennsylvania. -.-.-. $4 25| Indianma._......-.- $2 38 | Strawn _......-..- $2 25 
| at i ae as 2 95) Princeton._..-.-..- 3 Onl BE co ecanion 2 
Ce dunétnded 2 87 | Illinois, above 30 Healdton _.....-.. 1 
Somerset, 32 deg. _ |  degrees......-- 2.62) MareR 4. « cnsece 225 
and above.....-. 2 70| Plymouth.-......- Henrietta ........ 225 
Ragland... ....- 1 25| Kansas&Oklahoma 2 Canada.......--. 288 
Nook Lima___--- ott Corsicana, Slew. 738 Seade’ ao. : 74 
EY Bef : vy. Syraie 
Lima..-.-- 2 48 | Electra. ......--- 2 25|De Soto_..-..... 215 


RUBBER has been very dull with smoked ribbed sheets 
4834 @49c. on the spot and for October-December arrival; 
49\%c. for January-March and 49)c. for January-June; 
first gy om crepe is one cent higher than this for all de- 
liveries. ot only has plantation rubber been quiet, but 
Para has also been to a great extent neglected aside from 
up-river coarse. That has sold to a fair extent. The 
trouble is that offerings of it are very small. Central has 
been dull and to a great extent nominal; Guayule wet 25@ 
27c.; Para up-river fine 53c.; coarse 33c. 


OCEAN FREIGHTS.-—With the ending of the British 
railroad strike and the lifting of the embargo on exports from 
the United States to the United Kingdom something has 
certainly been gained. Shipments are being resumed, 
though as yet rather slowly. And now comes a strike of 
70,000 dockhands here. It means 30,000 others will be idle. 
The tendency is towards a larger business with India. Also 
Australia is buying in this country. Rates are generally 
steady. The Shipring Board on Oct. 6 announced a reduc- 
tion of approximately 30% in freight rates from Atlantic 
and Gulf ports to the East coast of South America, effective 
Oct. 1. The American Consul-General at Buenos Aires 
cables the State Department that a radical drop has taken 
place in freight rates to the United States, Italy and Brazil. 


CHARTERS included coke and coal, Atlantic ra to 
Rotterdam, $33 75 and $22 50, respectively; coal, Atlantic 
range to Gibraltar or Oran, $26 50; Japanese steamer one 


round trip in transatlantic trade, $9 50; coal from Virginia 
to River Plate, $15 net form October; coal, Atlantic range to 


Algiers, $26 50; 12 months’ time charter steamer, 1,258 tons, 
47s. 6d.; coal from Sydney, Cape Breton to the Mediter- 
ranean, 25s.; lumber from Bay of Fundy to north side of 
Cuba, $14; cedar shingles from St. John, N. B., to Barba- 
does, $1 50 per 1,000; coal from Virginia to Genoa or Sa- 
vona, $26 50; coal from Virginia to Venice or Trieste, $31; 
coal from Virginia to Marseilles, 126s. 6d.; coal from Vir- 

inia to Rotterdam, $22 50; coal from New York to Porto 

ico, $10 50; thenee lumber from Gulf to Porto Rieo, $24; 
12 months’ time charter, steamer, 4,960 tons, about $9 50; 
coal from. Baltimore to Oran, $26 50; coal from Virginia to 
Oran or Algiers, $26 50, October; coal from Baltimore to 
Havre, $22 50 prompt; coal from Baltimore to Rotterdam, 
$22 75 November; coal from Philadelphia to St. Nazairc, 
$22 50; 12 months time charter, steamer, 6,687 tons, about 
$9 50, October; sulphur from a Gulf port to Cette, $32, 
October; one or two trips in the West India trade, about $9, 
October-November; coal from Virginia to Genoa or Savona, 
$26 50, October-November. 


TOBACCO has been in fair demand, everything consid- 
ered. There is a good consumption and prices for leaf, 
wrappers and fillers are in general well maintained. The 
strikes hamper business still in many cases, but on the whole 
business makes a pretty satisfactory showing. Havana has 

n in good demand as usual at this time of the year. 
Sumatra also sells well. The weather last week was favor- 
able for maturing and harvesting tobacco in the central 
districts, but rainy weather interfered with curing the crop 
in Wisconsin. 

COPPER in fair demand and steady at 2114@23 \e. for 
electrolytic. Tin quiet and unchanged at 544@55c. 
Lead more active and firm at 6.10@6.25c. for spot New 
York and 6c. for St. Louis. Spelter quiet but higher at 
7.60ce. for spot New York. 

PIG IRON.—Production in Sept. was 2,441,554 tons or 
301,834 tons less than in the 31-day month of August. But 
it was larger than the July output. It is said that the sales 
have latterly been made at advance of $1 a ton for No. 2X. 
Foundry iron has been active. Southern prices have been 
firm at the new rate of $28. For early shipment premiums 
of $2 to $3 per ton have been paid. No. 2X Philadelphia 
is quoted at $31.10. 

STEEL has met with a better demand for next year’s 
delivery. Things have been brightening as the strike has 
subsided. The back of the strike is to all appearance 
broken. It is conceded, however, that a return to normal 
conditions will be gradual. The labor supply has recently 
decreased through emigration. Although there is a growing 
demand for next year’s delivery, there was comparativel 
little selling. For prompt shipments premiums are oltered. 
It looks as though 1920 business will all the better from 
the enforced idleness in the latter part of 1919. There is 
= a little inquiry, it is said, for equipment companies. 

ices are generally firm. Supplies of sheets and wire 

roducts are said to be getting low. Some Eastern mills 
ve, it seems, made heavy sales within a week, as Eastern 
production has been less affected by the strike than that 
elsewhere. The export demand is reported to be increasing. 
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COTTON 
Price Night, Oct. 10 1919. 

THE MOVEMENT OF THE CROP, as indicated by our 
tel s from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
157,363 bales, against 118,018 bales last week and 77,822 
bales the previous week, making the total receipts since Aug. 1 
1919 728,226 bales, against 1,024,106 bales for same period of 
1918, showing a decrease since Aug. 1 1919 of 295,880 bales. 









































Sat. | Mon. | Tues. Wed. | Thurs.| Fri. | Total. 
Galveston ------ 5,268} 5,892) 9.643 6,964) 8,186) 5,101! 41,054 
Texas City .-.-- 7 sees LEG: sen ee ees 663 1,287 
Pass DOE, G0. Ania ctl rene candle: ee ee 
New Orleans...-| 1,752| 3,127) 4.377 7, 2,865| 4,476) 23,994 
Mobile. __.-..-- 593, 367 1 344 94| 1,626 
Pensacola ------ wenn] cnee] --s-] -e-0]| ----| 3,668) 3,666 
Jacksonville _... Rae! ep ee esse} -ac~ ee. 3 3 
Savannah ...-... 6,800] 7,589 15.836, 6,635; 8,554 4-873 50.387 
Charleston_----- 2.1 2,002} 1.751 1,149) 1,184) 3,172 11-358 
Wilmington... - - 1,013] 1,058} 1.009, 744) 840 720) ‘5, 
Norfolk __....-- ¥ 875| 2,921) 1,465, 1,326) 2,330) 10,410 
N’port News, &c FR Knit at ane nia 92 92 
New York. ....- ae igs ide uae gale 150 
Ratinnipaiioia 1,157 abe 1 1.706 
Baltimore -----.- eaNad, ania cca iain aetna 800 
Jeet } natal pene 145 eee HEA 220 
Totals this week_' 18,564! 21,354! 37.356] 25,314. 23.299! 31.4761157.363 
The following shows the week’s total receipts, total since 





Aug. 1 1919, and stocks to-night, compared with last year: 
































1919. 1918. 
OA. 10 This 
Week 1 1919 Week. | 1 1918 
veston _.__.-.-. 41,054; 229,617| 53,056; 440,197 
Texas City__---- 1,287 7,181 nas 1 
Port Arthur, &c_- 326 2,622) 219 1 
New Orleans. ---- 23,994 96,601) 41,364; 203, 
Mobile. __....--- 1,6 10,703; 8,089) 26 
Pensacola ___-_--- 3,666 3,666 coat odbc 
Jacksonville __-_- 3 4,359 100 
Savannah ______- 50,287| 231.329] 41.108! 234 
bbs Beth 5,000 37,800! 1,000 14 
harleston __---.- 11,358 29.973; 7,888; 31 
Wilmington _._-- 5,384, 20,251; 6,000 24 
eae ee 10,410 35,525} 9,882 31 
N’port News, &c. 92 639 194; 
New York....... 150, 6,425 -..-| 1 
FT pag 5 1,706 3,343 246, 10 
Baltimore - - -_--- 800 4,476 188 1 
Philadelphia _-__- ARES 2° Recon Sateen 
Wettte 2... Sc 157,363! 728,226 169,334 1,024,106 





In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 























Receipts at— | 1919. 1918. 1917. 1916. | 1915. 1914. 

Galveston 41,054] 53,056) 76,662) 131,842) 100,735 ,002 
TexasCity,&c| 1.613 219 278| 10,158 :790| 17,303 
New Orleans.| 23.994} 41,364) 44,835) 70.353 49.215) 22.529 
Mobile _____- 1,626} 8,089} 2,253) 3,183 2:309] 5,033 
Savannah.__.| 50.287| 41.108) 41.423) 50.995 44/876] 34,995 
Brunswick __-_ 5,000 1,000 6,000 3,000 7,000 623 
Charleston,&c} 11.358,  7.888| 17.271| 10,235 18.204) 11,677 
Wilmington - - 5.384, 6,000; 6.108} 5.600 7.388) 3.075 
Norfolk... __- 10.410} 9882 4,636, 30430 17.803| 12,180 
N’port N., &c. 92 194 RR a ent SBM reece 
All others’.._| 6,545 534 7,459) 6,962 3,076) 3,180 
Total this wk_| 157,363) 169,334) 207,029} 322.759 275,396| 199,397 








Since Aug.1_.' 728,226 1,024,106 1,310,785 1.897.355 1.590.209 802.021 
The exports for the week ending this evening reach a total 
of 49,123 bales, of which 29,877 were to Great Britain, 
13,873 to France and 5,373 to other destinations. 
Exports for the week and since Aug. 1 1919 are as follows: 



































| Week ending Oct 101919 | From Aug 1191910 Oct 10 1919 
| Exported io— | Exported to— 
Exports 7 _— 
Srom— | Great | Great 
\Britain., France. Other . Total. Britain | France. Other . Total 
pre. 4 4 _« aaa 
G:lveston__| 6,581) ._-_-- SRE: | 6,581} 162,207) _..--- 86,580) 248,787 
Mi PAG. <e<l -s00=4 - 28 ee ee See eee epee 2 2 
New Orleans ..-.--- ie tartg . | 5,373 5,373 45,672) 18,068 105,689) 169,429 
Mobile... 770 ....-- pera. | ‘770; 19/688] 1.354) _...-- 23,042 
Pens \cula _- 7,704) dedued | esiaomred | 7,704! 7,704) Sa! eee 7,704 
Jacksonville ..-.--| ------ | ------ | anne TL:  opsitaely, aati 7,780 
Savanna --| ___--- SREP os.54 | 13.873) 49.33 | 33,880 82,823) 166,033 
Brunsvick .| 14,776) _.__.-} ------ VY 16.090. GSAT... i300) 2 coe 67,017 
2 yo 2 eeesk eee Ski on Sie eouk SE. wsoduel ene 8,343 
Ly OO a eae Viens TREES. ae cea. net 44,628 44,628 
ev grees SREY SORE BTN Cee aa AER Pee 21,772 
New York it uth caebial 46) 4,248 5,65) 23,514 33.367 
Boston ... nak toad aleacee ae 955) 82 23) 1,060 
NS Leet 0 ee FS asd paubbelitl enbait |. egticne 1,423) 1,423 
San Fran_- -| PA PE PER Pe ee | hentiek: seenvad 286 286 
DE, catel eos cowl dgibadel varawed ecomen ge i ee 7,292) 7,292 
> 8 oss 5S eae? fe etek RE eke eel” Bre. ae 2,379) 2,379 
Tosi...) 29,877) 13.873) 5,373} 49.123 394,716) 58,989) 354,639 898,344 
To al 1918* 91,381) 12,276) 16,591/120,158, 392,705) 116,511] 247,963 757,179 
To al 1917_| 75,201! 8,320 21,°72195,393' 668,446 174,938! 2)4,370/1,047,954 
*Figures adjusted to make ¢ .up.r 8 n wit's tuis seasom approximately correct. 


_In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figuresforN. Y. 




















On Shipboard, Not Cleared for— 
Great Ger- Other | Coast- Learing 

O4.10at— Britain. France. many. Cont't.| wise. Total. Stock. 
Galveston.._... 38,392 ..-.-- 800 20,015| 2,000 61,207 78,892 
New Orleans.. 6,970 4,315 ------ 31,1 883 43,297) 220,467 
SN “ren CREO) ctsions etawa 2,500 8,500) 230,055 
EN ee tos: ae PY ee 400 400 33,508 
Mobile ______. Ge svcone! Ceebea codebal keane 2,040 7,642 

DEE. nine Sthekwat ~sidsee « woliea 2 2c8 a 500 500 64,695 
OS ee RR oe: eee SM a ncsekees 4,000} 94,970 
Oona: parte®.. * Baeee, cack enctce RAE ato ade 3,000} 75,059 

*Estimated. 

Total 1919.. 52,402) 10,31 800 53,144) 6,283 122,944) 804,288 

Total 1918... 72,379) 12,000) ..----. 28,321) 25,600 138,300) ,038 

Total 1917__ 56.257) 7.000! _____- ' 13,351! 15,090 97.6981 535,994 
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Speculation in cotton for future delivery has been rather 
more animated at a sharp advance in prices, due largely to 
an urgent demand for the actual cotton at the South, espe- 
cially for higher grades. These are none too plentiful. The 
basis in Texas is said to have been 150 to 200 points “on” 
Dec. Shippers, mindful of rather ey ee in 
September when some of them seemed to have waited too 
long to fill their contracts, have latterly been buying more 
freely for October shipment. Also in some cases they have 
been buying on deferred September commitments. Finding 
the higher grades hard to obtain, it is said that in some 
cases the demand has been diverted to lower grades. In 
fact, it appears that anything having staple merit has been 
readily saleable. One report was that German shippers had 
bought rather freely at Memphis and Augusta. It was said, 
too, that German interests were also bidding for cotton here. 
A new corporation organized here recently is said to be ready 
to facilitate business in cotton with Germany. The settle- 
ment of the railroad strike in Great Britain has been followed 
by great activity and strength in the Liverpool market. 
Spot sales there on the 8th inst. ran up to the unusual total 
of 20,000 bales. This is understood to have included 10,000 
bales of Peruvian cotton taken on speculation. On the 9th 
inst. the total sales there were 15,000 bales and again to-day. 
Such business would have attracted attention even before 
the war. It is at least five years since any such business as 
15,000 to 29,000 bales of spot cotton was reported in Liver- 
pool. At the same time, Manchester has been more active 
and firm. The sales there of yarns and eloth have in fact 
been large. And silver has moved up in London to a new 
high record. Theoretically, at least, this should stimulate 
business with the Far Kest, by increasing its buying power. 
American mills have had a strong market for cloths and 
yarns, even if bus‘ness much of the time has not been 
especially active. At one time indeed it was for a time 
rather qu’et. But it is broadening now. The cold weather 
recently has stimulated trade in fabries noticeably. 


And the crop prospects in the general estimation grow 
gloomier as time goes on. Heavy rains have fallen in Texas, 
Arkansas, Oklahoma and Louisiana; also Mississippi and 
Tennessee have at times had rather copious rains. And on 
the 9th inst. a prediction of colder weather for Texas and 
Oklahoma gave rise to apprehensions of a cold wave follow- 
ing the recent heavy rains. Such a thing, it is believed, 
would be more or less disastrous. In the far Northwest on 
the 9th inst. temperatures were down to 12 to 24 degrees. 
What if killing frost should strike down into the Southwest- 
ern cotton country? For a time it made the shorts nervous 
and they covered freely. Another circumstance which had 
a tendency to brace up the market were more cheerful bulle- 
tins from the White House, a rise in stocks, a steady demand 
from the trade and a certain amount of ive buying 
for long account, attributed largely to prominent Wall Street 
interests. Even the fact that at one time sterling exchange 
declined was taken as meaning that buying for foreign 
account of late has increased and that exports in the new 
future are likely to show the effects. From time to time 
frances and lire have advanced. The work of restoring 
manufactures to the normal position is being pushed vigor- 
ously in England, France, Belgium and elsewhere. Finally 
for a time the market was plainly oversold here. Following 
the recent big break in prices everybody assumed that the 
decline would continue almost indefinitely. The President’s 
illness, the recent British railroad strike, the steel strike in 
this country, and the general labor unrest gave rise to the 
impression that the prices of commodities in general were 
bound to reach a very much lower level. But latterly labor 
unrest has seemed somewhat less pronounced. For one 
thing the steel strike has been petering out. Perhaps the 
tide, it is suggested, has turned so far as strikes are con- 
cerned. 

On the other hand, however, actual exports have been 
small. Stocks in this country are undoubtedly large. There 
can be no blinking this fact. The carry-over was large, and 
unless there is a very big increase in the world consumption 
of American cotton this year, the carry-over into the season 
of 1920-21, even if the present crop is no more than 10,500,- 
000 to 11,000,000 bales, will be large. Of late, too, the short 
interest has been much reduced. The market has shown a 
tendency to become overbought. A strike is announced here 
of 70,000 dockmen. And the South has been selling for 
hedge account steadily and increasingly. According to some 
reports, Texas farmers are selling freely. And there is un- 
doubtedly a big supply of low-grade cotton. What to do 
with it? Germany used to be a big buyer of it, but at best 
credits seem to come slow. The Edge bill has not yet been 
passed. And in any case Europe may buy on a conservative 
basis with exchange abnormally low and prices abnormally 
high. At any rate this may be the case for a certain period 
until increasing imports into this country tend to bring 
about a gradual restoration of the equilibrium in foreign 
exchange rates. What is certain, in any case, is that our 
foreign trade in cotton is decidedly unsatisfactory, and that 
there appears to be no absolute ground for assuming that it 
will greatly improve in the near future. To-day prices ad- 
vanced 62 to 68 points and then lost about half of it on free 
Southern hedge selling and profit-taking. The previous 
advance was due to a strong and active Liverpool market, 


active and firm spot markets, an advance in stocks, and a 
Freezing was predicted for Northern ' 


fear of killing frost. 








Oklahoma and the panhandle of Texas. December ends two 
cents higher for the week. It is a low-grade crop, in the 


opinion of , with the demand for higher grades. 
ro on spot ends at 33.60 cents mee of 240 
points. 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


Oct. 4 to Oct. 10— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling uplands__........-- 31.10 32.65 32.70 33.65 33.15 33.60 
NEW YORK QUOTATIONS FOR 32 YEARS. 

1919 .c._... 33.60]1911_c__._- 9.75] 1903 _c____- 9.60} 1895 c___._ 9.19 
LT SR aa 32.40/1910__.-.-.- 14.65} 1902______- 8.85/1894__.._.. 6.12 
| eee 27 .50)}1909.....-- 13.60) 1901_______ §.44|1893_______ 8.19 
| TT et 17.30) 1908___..-- Jl =a 10.81) 1892__.__.- 8.06 
| aes 12.30/1907__._-.- 11.75) 1899______. 7.25) 1801. .... 2. 8.75 
99145... 2a 8 Se -10| 1898. -_-_-- §.38/1890....._- 10.31 
i RPC pe 13.70} 1905_..--..- 10.20/1897_....-- 6.50/1889______. 0.62 
| RE 11.10|1904_-.--_- 10.55 | 1896_.____- 7.94]}1888__._.__ 9.81 


FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 


i 





{ 
Saturdry, 























| Monday, Tuesday ,| Wed’day, Thursd'y,| F $ 
Ot 4 | Oct 6 | Ot 7 | Oct 8 | Oct 9 | Oct 10 | Week 
Octooer— # | 

Range _-____}39.40-.60|31.28-.82 Papal MRS 32.30-.00)32 .64-.91|30.40-101 

Closing __ __|30.55-.60/31.75-.77/31.85 —|32.75-.78|32.30-.33!32.85-.90|\—_ — — 
ee os is | os tl 

anuve _..__ ee O88 82.8 

Closing ___.|30.68 —|31.85-.90/31.95 —!32.85 —/32.40 — 32.86 —|— — — 
Decemrber— | i 

Range _____|39.89-.96|31.58-.25|32.06-.48'32.40-.20 '32.55-.35 32.75-.39/30.69-135 

Closing -- _ _|39.84-.87/32.06-.14/32.19-.23|33.12-.16)32.62-.67 33.05-.13\— — — 
January— | } 

Range ___ Ee 31.55-.34|32.2)-.53 %2.50-.33/32.72-.50/32.90-.40|130.65-150 

Closing - ___|30.85-.90|32.18-.22)32.32-.33)33.27-.29|32.75-.80|33.15-.19|— — — 
Fehruary-— i } 

Range ____._ et nantes’ RARER EE: NOMeEe cee emirate le ee a 

Closing ___-|39.87 —|32.20 —|32.34 —(33.30 —/|32.77 —|33.00 —|— — — 
March— 

Rance __ _wclangs-a9 31.80-.44|%2.25-.65132.7.35/32.89-.55/39 93-.42130.75-155 

Ciesing _ __.|31.00-.92/32.25-.31 3237-43 33.3%-.35/32.80- 82 33.19-.20/— — — 
April— i ' 

Ranee .....|— -—— —|32.00 —j— — —\— — —|— —. —|_ — —|32.09 — 

Closing ___.}31.05 fess ~ [82.27 —!33.25 —|32.73 —/83.10. —— — — 
May— \ 

Range ___ ._/20,84-.25/31 87-.50|32.32-.70 32.6% 40 32.80-.69 33.C6-.47|30.84-160 

Closing -- -./31.10-.12 32.30-.35 $3.29-,40|33.98-.40/83 80-25 33.15-.18|,—.— — 
June—- | 

RS SRS Sits — ee ee el -|— — —}— = —|— — — 

Closing __..131.05 —|32.25 —|32.35 —/|33.30 —|32.75 —i33.19 —|— — -— 
July— 

Range a) ge —|32.00 —]|32.38-.50/32.62-.00/— — —|32.95-.30/31.25-130 

Closing -_--/31.00 — 32.25 — 32 .35-.4)/33.30 —|32.73 —|32.95-.04/— — — 
Anqust— } 

ptm lie Le. Reesee spe 2 BARE GR sailledd ie ania is oe OR 

Chaing or a —|31.80 —/31.25 —-|33.00 —|32.40 —/32.65 —|— — — 
Sent — 

woo Sa — — —|— — —|— — —]31.8C-.20|\— — —|32.25 —|31.89-.25 

Cadet... ae —— ae — — 185.6 88 —'91 6 1S olen oe 
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THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows: Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 














t.10— 1919. 1918. 1917. 1916. 
stock Fy Liverpool__----- bales__ 767,009 184,000 316,090 559,000 
Stock at London. _.....-------- 12,900 17,000 19,000 31.000 
Stock at Manchester -_...--.-.--.- 93,000 56,000 30,000 48,000 

Total Great Britain_.......-- 872,000 257,000 365,000 638.000 
Stock at SAS sani dies saa asian ie alienate ss ae eatniahalieilt in city neal of 008 
Stock at Havre =22222222222722 168,600 113.000 134,000 158/000 
Stock at Marseilles._.........-- 8,000 1,000 4,000 6,000 
Stock at Barcelona.-_-.....------ 59,000 22,000 52,000 49,000 
Stock at GeMOS .... osc c cc ccc ode 64,000 15,000 8,000 161 ,000 
Stock ot Tress... Ewa sided dehewea, dée> di wee. denen 1,000 

Total Continental stocks -- - --- 299 ,000 Bes 51,000 198,000 387,000 

Total Euro n stocks.......- 1,171,000 408,000 563,000 1,025,000 
India sotton afloat for Europe...” 35.000 16.000 46,000 " 35,000 
Amer. cotton afloat for Europe_. 199,472 199,000 451,000 467,948 
Egypt, Brazil, &c.,afloat for Eur’e 25,000 62,000 55,000 27,000 
Stock in Alexandria, Egypt ----- 98,000 165,000 85,000 80,000 
Stock in Bombay, India_------- 718,090, *670,000 *700,000 46 ,000 
Stock in U. 8. ports. __-._---- J po 33 1 Sas re yy 1 one ore 

J wns Os , « , , 
oe ee tee __..... 6223480 «= 33,560 »=—-:19.146 = 20,631 





al visible supply ___.------ 4,089,189 3,531,117 3,097,429 3,996,431 
or che shove. teal s of American and other descriptions are as follows: 














Amertcan— 
steed NE Ee bales. 546,000 89,000 205,000 419,000 
Manchester stock......-.------ 63,900 33,000 22,000 2 45,000 
Continental stock__._.._........ 258,000 *134,000 *168,000 304 ,000 
American afloat for Europe..._.. 199,472 _ 199.000 451,000 467 ,948 
U.S. port stocks...__-_._...-. 927,232 1,035,338 633,692 1 928,870 
U. S. interior stocks. .......---- 893.005 942,219 544,591 964,982 
U. 8. exports to-day_...-.....- 32,480 33,560 19,146 21.631 
Total American_._..--.------ 2,907,189 2,466,117 2,043,429 3,251,431 
vas ian, Brazil, &c.— 
a ee 221,000 95,000 111,000 140,000 
LanGep Get... So. ewsbboctedie 12,000 17,000 19,000 31 0% 
Manchester stock -----.-- * 30,990 23,000 J 8,000 < +o 
Continental stock. _......------ 423.900 *17,000 30,000 83,00 
India afloat for Eurone_. -.- <2. foci 16,000 46,000 35.00 
Fevot, Brazil, &c., afloat. __..-- 25.00 62,000 55,000 FR atei 
Stock in Alexandria, Egypt ----- 98,999 165,000 . 85,000 8¢ yi 
Stock in Bombay, India ---- - --- 718.099 *670,000 *700,000 346, 
Total East India, &c__--- __.1,18?,99% 1,065,000 1 1054 ,000 745,000 
Total Asmpertemme. 220i '.%. c.cuse 2 907.189 2,466,117 2,043,429 3,251,431 
Total visible supply ---------- 4.089 189 3,531,117 3,097,429 3,996,431 
Middling uvlands, Livernool _ - - - - 20.744. 22.02d. 20.07d. 10.11d. 
Middling uvlands, New York __.. 33.60c. 32.60c. 27 .65¢. 7 90s 
Ezyot, good sakel, Liverpool_... 32.45Md. 33.13d. 31.50d. #1 ina: 
Peruvian, rough good, Liverpool. 28.59d. 33.13d. 28.00d. 14.004. 
Broach, fine, Livernool__...---- 18.95d. 23.59d. 20.30d. oe 
Tinnevelly, good, Liverpool. --- 19.20d. 23.75d. 20.48d .52d-. 


* Estimated, 

Continental imports for past week have been 18,000 bales. 

The above figures for 1919 show an increase over last week 
of 97,001 bales, a gain of 557,072 bales over 1918, an excess 
of 991,760 bales over 1917 and a gain of 92,758 bales over 
1916. 
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AT THE INTERIOR TOWNS the movement—that is, 
the receiptsfor the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 
































Morement to Oct 10 1919 Morement to Oct 11 1918 
Towns. Receipts. | Ship- | Stocks Receipts. | Ship- | Stocks 
——i ments.; Oct. ————— —| ments.) Oct. 
Week. | Season. | Week. 10. Week. | Season. | Week. il. 
' —a : 

Ais., Eufaula. . 1,631} 2001 2,473 200 2,348 ....| 1,793 
Montgomery 22.382, 3,730 23,514 5,044, 33,863, 2,602, 18,087 
Selma... ..- 13.769 2,401, 13,016 3,518 26,420, 2,616 13,005 
Ark., Helens. - 2.701, (200, 2,936, 1,000 3,342, 700, 1,970 
Little Rock... 29.459, 4,645 28.249 5.519% 24,813 2,902 15,967 
Pine Bluff... - 3,130,  500| 13.700 3,200; 11,765, 1,871, 19,000 
Ga., Albany -.- 6.954, 200, 5,507 800 5,984 600, 2,937 
Athens... ..-- 28.581, 6,000 25.509 9,846 26,310, 3.367, 25,887 
Atlanta... .... 50,645 9,980 32.759, 9,172, 35.740 7,368 24,002 
Augusta. --. - 139,650, 15,410162,241 24,939 116,037, 25,632 100,239 
Columbus - -- - 7,29 994 18.976 5,250 17,508 1,300 11,250 
Macon......- 57,829 10,357, 47,722 9,000, 41,618, 4,000, 24,837 
Rome.....-.-. 10.811, 1,500, 9.211 4,021) 11,440 1,948 10,050 
La., Sureveport 10,863 1,758, 38,934. 7,900 34,974 3,000, 26,853 
Miss.,Columbus 2,124 200 2,966 1,520 6,916 991) 3,522 
Clar con 32,050; 69 25,543 13,397 31,097 1,048 31,849 
Greenwood - - - 25.438, 4,500 22,000 8,346) 35,322) 4,631 29.725 
Meridian... .- 4,533, ....| 8,346 1,334, 8,355 -...| 6,334 
Natchez... - - 6.978, 1,465, 6,680; 3,423) 14,083 1,727, 7,329 
Vicksburg - - - - 3.207, 200) 4,533 1,154 5,067; 269 4.589 
Yazoo City-.- 9,809 50C) 9.495 1.59% 8,058 909 12,178 
Mo., St. Louis. 40,946 3,918 4,873 12,162} 45.892) 12,313, 19.611 
N.C.,Gr'nsboro 7,816, 1,478, 5,669 590) 5,127) 40) 4.569 
sedi 1,794 650) 221, 428 1,904 450 149 

O., Cincinnati 7,400, 23,000 2,000! 11,531) 1,900, 12,212 
Okia., Ardmora@ _...| ..___- Sipe dessert Rigccie aly Ren Bee bee 
c yee 2,358 600 1,597| 2,000 7,868 1.900 7,798 
eet 6.355 1,993, 3,944 2.097} 8,285, 2,323 3,433 
Oklahoma. - . - 3 ....; 838 990 3,900 200 2,200 
8.C., Greenville 22,802, 2,100, 22,059 2,590, 8,102, 900, 13,060 
Greenwood - 4,526 411) 8,515 790 3,549 499 3,914 
Tenn.,Memphia 55,355) 8,520147,804) 22,541) 103,454 21,435 228,595 
Nashville... .- coal Oe ES i ae in GR: ee 
Tex., Abilene..| 800 2,130 --.-| 800 1,900 3,101 800; 1,091 
Brenham... _- 300, 1.341) 200| 2,911 "700 13,822) 500, 4,963 
Clarksville _.-| 2,405: 13,498 1,903) 4,459 2,025! 9.050, 1,329 4,107 
Dallas _....-- 2,88 8,7 1,727, 9,106 2,038 22,663; 2,543 11,416 
Tioney Grove.| 1,997, 8,567, 1,320; 2,354 1,352 9,058 714 5,263 
Houston - - - - - 70.135| 211,585) 51,596/134,819 63,572| 597,517] 47,304 226,306 
Paris......--| 8,116] 34,123, 7,320, 10,534 4,216 25,C82, 3,992, 7,549 
San Antonio--} 1,541) 8,800, 1,551) 2.037, 1,900, 18,528 1,500, 3,936 
Total, 41 tewns243.801) 910,582\150,606 893.05 241.724 1,309,388 166,075 942.219 





OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 


























the week and since Aug. 1 in the last two years are as follows: 
1919 1918 
Oct. 10 Since Since 
Shipped— Week. Aug. 1. Week. Aug. 1. 
ee Oe eer 3,918 51,383 a12,313 448,888 
pe SS ee ee aa 7,524 48,411 12,597 47 ,507 
I, hs wins 161 592 303 1,348 
i J. nese moawann es 1,920 9,355 98 22,136 
Wee GN. . ice cn oases 300 4,650 1,498 9,981 
Via Virginia points__........--.. 1,722 9.752 3,794 27,734 
Via Other routes, &c........-..- 3,341 48,410 11,988 83,760 
Total gross overland. -_-_~----- 18,886 172,553 42,591 241,354 
Deduct Shipments— 
Overland to N. Y., Boston, &c__. 2,876 17,960 434 13,510 
Between interior towns_____-_--- 794 5,526 1,395 11,567 
Inland, &c., from South. __.-.--- 2,221 36,814 881 61,434 
Total to be deducted______.--- 5,891 60,300 2,710 86,511 
Leaving total net overland*__.._ _- 12,995 112,253 39,881 154,843 
* Including movement by rail to Canada. a Revised. 


The foregoing shows the week’s net overland movement 

has been 12,995 bales, against 39,881 bales for the week last 

ear, and that for the season to date the aggregate net over- 
and exhibits a decrease from a year ago of 42,590 bales. 














d : ——--—1919——_——_ 191 
In Sight and Spinners’ Since Since 
if Takings. Week. og 1. Week. Aug. 1. 
Receipts at ports to Oct. 10____- 157 ,363 728,226 169,334 1,024,106 
Net overland to Oct. 10._______- 12,995 112,253 39,881 154,843 
Southern consumption to Oct. 10a 69,000 660,000 85,000 872,000 

Total marketed__........-.--.- 239,358 1,500,479 294,215 2,050,949 
Interior stocks in excess________- 93,195 91,018 75,649 245,603 

Came into sight during week-..332,553  -._---_- BO MOG. .ncanSh<c 

eee We es O68. 10.500 cence cence eT. “acoaewe, 2,296,552 
North. spinn's takings to Oct. 10. 31,561 324,651 35,935 286,551 

a These figures are consumption; takings not available. 

Movement into sight in previous years: 

Week— Bales. Since Aug. 1— Bales. 
1917—Oct. 12 © ae abasic ened 436,619})1917—Oct. 12_....._._.- 2,615,073 
Ss Tesh > Spa aS ata ge 594,743 |1916—Oct. 13 ____..._-_- 3,531,268 
1916—Oct. 1§...........-. 463 ,46511915—Oct. 15 ____--..-_- 2,758,027 


WEATHER REPORTS BY TELEGRAPH.—Our tele- 
graphio reports from the South this evening indicate that 
rain has been general during the week, interfering to some 
extent with the gathering of the crop. Texas reports are 
to the effect that the indications are for cooler weather with 
rain in Texas and probably freezing temperature in the 
Panhandle. 

Galveston, Tex.—Wet, cloudy weather prevailed the major 
portion of the week which hindered picking and other farm 
work. In the Northwestern section where the yield will be 
best the condition remains good and some improvement is 
noted in the Northeast. Elsewhere only poor progress was 
reported. Colder weather, with rains and probably freezing 
Sprperaiare in the Panhandle, are indicated for Texas. 
We have had rain on each day during the week, the rainfall 
being two inches and ninety-seven hundredths. The ther- 
mometer has averaged 79, ranging from 74 to 84. 

Abilene, Tex.—We have had rain on three days during 
the week, the rainfall ory 8 one inch and fifty-four 





Brenham, Tez.—It has rained on three days during the 
week, the rainfall being two inches and eighteen hundredths. 
Average thermometer 79, highest 87, lowest 70. 

Brownsville, Tez.—There has been rain on two days during 
the week, the rainfall being one inch and twelve hundredths. 
The thermometer has averaged 84, the highest being 94 
and the lowest 74. 

Cuero, Texr.—We have had rain on four days during the 
week, the rainfall being one inch and eighteen hundredths. 
The thermometer has averaged 82, ranging from 71 to 93. 

Dallas, Tez.—We have had rain on four days during the 
week, the rainfall reaching one inch and seventy-one hun- 
dredths. The thermometer has ranged from 64 to 86, aver- 
aging 75. d 

Huntsville, Tex.—There has been rain on three days during 
the week, the rainfall being one inch and thirty-five hun- 
dredths. The thermometer has averaged 76, the highest 
being 83 and the lowest 69. ; 
Kerrville, Tez.—We have had rain on two days during 
the week, the rainfall being one inch and sixty-six hundredths. 
The thermometer has averaged 77, ranging from 66 to 88. 
Lampasas, Tex.—Rain has fallen on one day during the 
week, the precipitation reaching thirty hundredths of an 
inch. Thermometer has ranged from 68 to 89, averaging 79. 
Longview, Tex.—It has rained on two days during the week, 
the rainfall being seventy-three hundredths of an inch. 
Average thermometer 75, highest 85, lowest 65. 3 

Luling, Tex.—There has been rain on three days during 
the week, the rainfall being two inches and seventy-nine 
hundredths. The thermometer has averaged 80, the highest 
being 90 and the lowest 70. ; 

Nacogdoches, Tez.—We have had rain on two days during 
the week, the rainfall reaching eighty-three hundredths. of 
3 ag The thermometer has averaged 78, ranging from 

to ‘ 

Palestine; Tex.—It has rained on two days of the week, 
the precipitation being sixty-seven hun ths of an inch. 
The thermometer has ranged from 70 to 88, ——— 79. 

Paris, Tez.—We have had rain on three days during the 
week, the rainfall being two inches and eighty-one hun- 
dredths. Minimum thermometer 61, maximum 90, mean 76. 

San Antonio, Tez.—There has been rain on three days of 
the past week, the rainfall being three inches and twenty- 
seven hundredths. The thermometer has averaged 80, the 
highest being 90 and the lowest 70. E 

Taylor, Tez.—We have had rain on one day during the 
week, the rainfall reaching one inch and seventy-two hun- 
dredths. Minimum thermometer 70. ; 

Weatherford, Ter.—There has been rain on four days during 
the week, the rainfall reaching two inches and thirty-seven 
hundredths. The thermometer has ranged from 63 to 87. 
averaging 75. 

Ardmore, Okla.—It has rained on three days of the week, 
the precipitation being one inch and ninety hundredths. 
Average thermometer 75, highest 89, lowest 61. 

Muskogee, Okla.—It has rained on three days of the week, 
the rainfall reaching three inches and twenty-four hundredths. 
The thermometer has averaged 72, the highest being 89 and 
the lowest 55. f 

Eldorado, Ark.—There has been rain on five days during 
the week, the rainfall reaching two inches and sixty-seven 
hundredths. The thermometer has averaged 73, ranging 
from 60 to 87. ‘ 

Little Rock, Ark.—We have had rain on four days during 
the week, the rainfall being three inches and fifty-six hun- 
dredths. The thermometer has ranged from 60 to 82, 
averaging 71. : 

New Orleans, La.—It has rained on four days during the 
week, the rainfall being two inches and thirty hundredths. 
Averagé thermometer 80. ; 

Shreveport, La.—There has been rain on four days during 
the week, the rainfall being two inches and sixty-five hun- 
dredths. The thermometer has averaged 75, the highest 
being 85 and the lowest 64. 

Columbus, Miss.—The week’s rainfall has been ninety-two 
hundredths of an inch, on three days. The thermometer has 
averaged 78, ranging from 61 to 95. 

Vicksburg, Miss.—There has been rain on five days of the 
week, the rainfall reaching three inches and twenty-seven 
hundredths. The thermometer has ranged from 63 to 87, 
averaging 75. 

Mobile, Ala.—Heavy rains in the interior during the week, 
also numerous light scattered showers. Farmers are dis- 
posed to hold back cotton from ginning. It has rained on 
one day of the week, the precipitation being one inch and 
five hundredths. Average thermometer 79, highest 90, 
lowest 69. 

Selma, Ala.—There has been rain on two days of the past 
week, the rainfall being twenty-five hundredths of an inch. 
The thermometer has averaged 77, the highest being 88 
and the lowest 63. 

Madison, Fla.—The week’s rainfall has been thirteen 
hundredths of an inch, on one day. The thermometer has 
averaged 84, ranging from 70 to 97. 

Atlanta, Ga.—There has been rain on two days during the 
week, to the extent of two inches and forty-four hundredths. 
The thermometer has ranged from 63 to 86, averaging 75. 

Savannah, Ga.—We have had rain on one day during the 





hundredths. The thermometer has ranged from 60 to 86, 
averaging 73. 


week, the rainfall being fourteen hundredths of an inch. 
Minimum thermometer 72, maximum 94, mean 81. 
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Charleston, 8S. C.—There has been no rain during the week. 
The thermometer has averaged 83, the highest being 95 
and the lowest 71. ‘ 

Charlotte, N. C.—There has been rain on one day during 
the week to the extent of fourteen hundredths of an inch. 
The thermometer has ranged from 65 to 84, averaging 74. 

Memphis, Tenn.—We have had rain on five days during 
the week to the extent of fifty-nine hundredths of an inch. 
Average thermometer 73, highest 85, lowest 61. 


MARKET AND SALES AT NEW YORK. 




























































































niPet., Futures SALES. 
‘ar 
Closed. | Closed. Spot. Contr’t.| Total. 
Saturday-_-_|Quiet, 10 pts. dec_-_|Easy -.......-| ------| ---.-.| ---=-- 
Monday ~~ _'Steady, 195 pts. adv Stesdy..-..---| _.---- 800| ~~ "800 
za acl pad: & = Ago OS i semen, dilate avian he 200 200 
_' Steady, Se nS Ge ae ga aaa 
Tharelay | ulet 50 ts. ee naden-¢+nl anccoe 200 200 
eee. one ‘Steady, 45 pts. adv,Barely steady.) -..---| ------ | accteags 
Totel....| arte Sale | Re ig ea 1,200! 1,200 
QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS. 
. Closing Quotations for Middling Cotton on— 
Week i 
Oct. 10.” Saturday.; Monday. Tuesday .| Wed'day.| Thursd'y. Friday. 
34.75 (35.50 (35.50 (35.50 
32.62 .63 |34. \34.60 
32.00 32.50 32.75 '33.00 
32.25 {32.88 (33.12 |33.25 
32.00 32.50 132.50 132.50 
31.25 32.25 31.50 132.13 
30.25 32.00 32.00 132.25 
32.50 32.75 33.25 133.25 
95 (33. 33.40 (33.8 
$5: 32.75 32.50 \33.25 
50 33.50 34.00 134.50 
-00 34.90 34.60 35.10 
.25 35.25 34.75 35.25 
“2°50 33.25 33.25 133.75 
ORLEANS CONTRACT MARKET. 
Saturday, Monday,| Tuesday ,| Wed'’day,|Thursd’y,| Friday, 
Oct. 4. | Oct. 6. Oct. 7. Oct. 8. Oct. 9. | Oct. 10 
October ....-.-- 31.25 — 32.52 —'32.75 —(|33.70 —'33.35 —'33.77 — 
Spee 30.85-.91 32.17-.21 32.41-.45|33.25-.30|32.93-.98 33.40-.44 
January ......- 30.76-.82 32.07-.13 32.29-.31|33.12-.15|32.75-.78 33.00-.62 
March. ........ 30.72-.84 32.08-.13 32.27-.32|33.05-.08|32.62-.65 32.90-.00 
BO sadcviadant 30.67 — 32:01 —'32:22 —|32.99 —|32.52-.57/32.80-.85 
—- i is den de bid 30.67-.70 32.01-.03 32.22-.25|32.99-.01/32.52-.55|/32.80-.85 
‘one— 

PEN utcebidiin Steady | Steady | Steady | Steady | Steady | Steady 
Options Dh tes sila! Bar. ay, | Steady | Steady | Steady |Bar. st'y! Steady 
WORLD’S SUPPLY AND TAKINGS OF COTTON. 
Cotton Takings. 1919. 1918. 

Week and Season. 
Week. | Season. Week. Season. 
Visible supply Oct. 3__.------- J 3 ee DRTOBOR wintite~ 
Visible supply Aug. 1_.-.-------| -.---- 4.792.018, ------- 3,027,450 
American in sight to Oct. 10_--| 332,553) 1,591,497) 369,864) 2,296,552 
Bombay receipts to Oct. 9----.- 000; 263,000 7,000} 229, 
Other India shipments to Oct. 9- 61,000 DA bgcoeds ,000 
Alexandria receipts to Oct. 8._-| 618,000 64,000; 24,000 66,000 
Other supply to Oct. 8*__----- 65,000 27,000 11,0006 33,000 
Fetal supply tt te 4,356,.741| 6,748,515 3,791,750) 5,654,002 
uU — 
Visible supply Oct. 10...------ 4,089,189) 4,089,189 3,531,117) 3,531,117 
Total takings to Oct. 10a... - 267.552) 2,659,326) 260,633) 2,122,885 
Of which American -._.----- 205,552) 1,884,326) 189,633) 1,770,885 
Of which other ............- 62,000! 775,000' 71,000) 352,000 














* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces the total estimated consumption by Southern mills. 
660,000 bales in 1919 and 872,000 bales in 1918—taki not being avail 
able—and the aggregate amounts taken by Northern and foreign spinners, 
1,999,326 bales in 1919 and 1,250,885 bales in 1918, of which 1,224,326 
bales and, 898,885 baies American. 6 Estimtead. 
































ALEXANDRIA RECEIPTS AND SHIPMENT. 
Alerandria, Egypt, 1919. 1918. 1917. 
Sept. 17. 
Receipts (cantars)— 
OC a 85,249 40 ,567 84,048 
ee SS Ses 235,308 150,301 203 ,427 
Since | Since Since 
Export (bales)— Week.|Aug. 1.|| Week.|Aug. 1.|| Week.|Aug. 1. 
Te Livernedl ....---ccoe 20,298} 77,026) 12,505) 40,040 pw wr 
To Manchester, &c____- sodel BET «swcalt Oaes yee are 
To Continent & India__-| 1,238] 15,374|)) 50| 21,788]; 7,270) 13,263 
|). eae 3.106 Be @enel wense apes Ee eee 
Total exports......-.---- 23 ,720)131,965) 12,555| 65,275|| 7,270) 26,292 














MANCHESTER MARKET.—Our reports received by 
cable to-night from Manchester state that the market is 
strong and active, with a brisk home and export trade. We 
give prices for to-day below and leave those for previous 
weeks of this and last year for comparison: 


| 























1919. 1918. 
| 8% bs. Shirt | Coen |.8%4 bs. Shirt- | Cot'n 
| 32scop | ings, Common | Mid. _ 32s Cop _| 4ngs, Common | Mid. 
| Twist. | to Finest. |Up's Twist. | to Finest. |Up’s 
Aug. 4. d. |s. 4. s.d|/ d. 4. d. |s. 4. 8.4.) a. 
15 |4046 @ 434/270 @316 |184052 @ 54 253 @33 3 |23.09 
22/41 @ 45 |270 @316 |19:0552y% @ 544260 @346 (|23.97 
ac? #0 @ «486/270 ©3816 19:10 5355 @ 554.300 @3 8734 |25.10 
pt.| ' i 
5|39% @ 434|256 @300 |18.1553% @ 55% 300 @38 7%|24.58 
12394, @ 4253|25 3 @299 |17.85544 @ 56% 303 @3810% 25.10 
19 1391 @ 41%|269 @310 |18.5855% @ 56% 303 @3810% 23.34 
92040 @ 444|270 816 [19.8855 @ 56% 30 3 @38 1054 23.28 
3/41 @ 45 \270 @310 |196855% @ 56% 303 @3810%4/23.43 
10 [41% @ 4534/27 1%@320 |207455  @ 57 |300 @386 (22.02 














SHIPPING NEWS.—As shown on a previous , the 
exports of cotton from the United States the past week have 
reached 49,123 bales. The shipments in detail as made u 
from mail and telegraphic returns, are as follows: “ 


Total a 
NEW YORK—To Liverpool—Oct. 7—Baltic, 46...........___..- 
GALVESTON—To Manchester—Oct. 7—Niceto de 
NEW ORLEANS—To Ant 


verpool—Oct.. 7—West Hargraves, 7,704._.... 
Havre—Oct. 7—Yellowstone, 13,873_.......-- 
BRUNSWICK—To Liverpool—Oct. 9_.......-.- o Ged TOsnasouban 





ee ee ee ee eee eee eee 


The particulars of the foregoing shipments for the week, 
arranged in our usual form, are as follows: 





Great Britain. France. Belgium. Japan. Total. 
eC Re er ee CR re are oe ee ee Pe 46 
| lla ate oe Was <. abennd > Sanne "antes 6-55) 
New Orleans______.... aes | aoates 1,070 4,303 5,3 
ES SRS aioe 770 wiadaatei: ube oo adbade 770 
iii ate i 1 RRR RSE oo i ae a A ele 7,704 
SOV... Sadckadeass ORS tere eae CO Noes 13,873 
DOGMA. big Si Biden Ree <3 aba eT Sees, SON Seaeins 14,776 
SUM cin ccdbbunanaie 29,877 13,873 1,070 4,303 49,123 


COTTON FREIGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Burrows, Inc., are 
as follows, quotations being in cents per pound: 

Liverpool, 2.50c. : Stockholm, 2.75c. Shanghai, 1.75c. asked. 


Manchester, 2.50c. Trieste, 2.00c. | Bombay, 1.75e. asked. 
Antwerp, 1.65c. Fiume, 2.60c. | Viadivostok, 1.75c. 
Ghent via Antwerp, 1.80c. Lisbon, 1.75c. | Gothenburg, 2.25c. 
Havre, 2.00c. Oporto, 1.75c. | Bremen, 2.00c. 
Rotterdam, 1.75c. Barcelona direct, Hamburg, 2.00c. 
Genoa, 1.75c. | 2.25¢. asked. Danzig, 2.25c. 


Christiania, 2.25c. {| Japan, 1.75c. asked. 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


Sept. 19. Sept. 26. Oct. 3. Oct. 10. 

Sales of the week.............- 27,000 48,000 29,000 63 ,000 
AO Ss SS ie er. Ves 
Of which exporters took 
Sales, AMOPiCGR . inc catcnsece 


DURA GIN fe stn teen cab ween 6,000 32, 4, 43 
VOPOMIENE 2 6ks ous cus csaekeen 73,000 71,000 44,000 58,000 
Total COE oii 3s cin daorakn 818,000 785,000 789,000 767,000 
Of which American_.......--- 597,000 574,000 © 572,000 6,000 
Total imports of the week._-_-_--- 63,000 27,000 SRA? , wempune 
f which American........--- 30,000 19,000 wee °°: cheeses 
Bn EE See 121,000 163,000 130,000 cL. J 
Of which American. .......--- 74,000 120,000 000 ciieniebiund 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 




























































Spot. | Saturday. | Monday. | Tuesday. |Wednesday.| Thursday.| Friday. 
Market, ( Fair | 
12:15 { business Good Good Active. Good 
P.M. | doing. demand. | demand. demand. 
19.79 20.38 20.51 20.80 20.94 
Mid.Upli'ds| HOLI- 

Sales. DAY. 8,000 10,000 20,000 15,000 15,000 
Futures. Irregulyr,| Steady, Steady,un-| Steady, Steady, 
Market } 5@20 pts. | 8@13 pts. | changed to|22@30 pts.|10@15 nts. 
opened advance. | advance. |7 pts. dec.| advance. | decline. 
Market, /[ Firm, Steady, Steady, Steady, Steady, 

4 { 16@38 pts./13@31 pts. 17@29 pts.,25@27 pis.| 7@14 pta. 
P.M. { advanoe. | advanse. | advance. | advance. ' advance. 
The prices of futures at Liverpool for each day are given 
below: 
Sat. Tues. Wed. Thurs. Fri 
Oct. 4 
to 12%{| 12% 12% 4 /12%, 4 |12%) 4 
Oct. 10 Dp. m.\p. m.|p. |p. mp. m.|p. mp. mJp. mp. m. 
a. | 4. ad. | 4. | da. 
October .....- 20.71/20. 1.00 
November ..-.-. 20.68/20. 9 
December... .-- 20.65/20. 10.92 
January ..---.- 20.58/20 .69|20.87 
February .-..-- HOLI- 20.46/20. 75 
| ele EAE DAY. 20.34/20. 0.63 
BER. oncdsaed 20.23/20. .52 
MOE evcancace 20.11/20 .28)/20.42 
SRO -ccccacon 19.98/20.16|20.29 
JE cadacesece 19.84/20 .03/20.16 























BREADSTUFFS 


, Friday Night, Oct. 10 1919. 

Flour has been quiet. Everybody is awaiting new de- 
velopments. At the same time the mills have not been 

ressing sales. Prices remainfirm. Receipts are large, and 
it is a fact thatsome local interests have been inclined to re- 
sell part of their holdings at prices well under those asked by 
mills. Yet such offerings have not attracted much atten- 
tion. And the reason is not far to seek. Buyers think that 
prices may be on the verge of a general decline. Certainly 
early in the week cash wheat poe at Minneapolis fell 
5 cents per bushel. Some look for a further decline if the 
mills see fit to hold aloof. Then again the possibility is 
discussed of the Grain Corporation removing the import re- 
strictions, and allowing Canadian hard wheat to be bought 
by the milling interests of the American Northwest. That 
might make for materially lower prices both for wheat and 
flour. The Grain Corporation on the 6th inst. offered to sell 
export flour to the domestic trade at $1025. It will sell 
both hard and soft wheat flour. What is to be the upshot of 
all this remains to be seen. Of course one bright feature is 
the removal of the ban on exports to Great Britain following 
the ending of the big railroad strike there. Perhaps this 
may mean a renewal of buying of flour by the U. 8. Govern- 





ment. Many doubt this, however, as foreign markets are 
said to be heavily supplied. 
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ee premiums the. Northwest eats peasy ne ing. oe ae GRAIN 

ere is supposed to be at least a possibility Te pe buctiiA iks or RS Se 
western mills may be allowed to buy in Canada. Some look No t ‘ata esteintibimei % 4034 | No.2 white_.-.----.- 81 8@h2 
for lower premiums in any case at the Northwest. The | °%?-, yeow............ sweet ete Te mt Oss 
spring wheat crop is yet in the latest Government report No. 3 yellow_._.-.-.---- 1 5544 | Barley— 
at 203,170,000 bushels, against 208,000,000 a month ago|*%e-, 154 cee 22 or 


and 358,651,000 last year; winter wheat 715,000,000 against 
588,449,000 last year; total 918,471,000 bushels against 
917,100,000 last year and 636,685,000 two years ago. 
In the United Kingdom the weather has been favorable 
and good progress has been made in sowing of winter cereals. 
On the whole the agricultural outlook there is generally 
favorable. In France good rains put the soil in excellent 
condition for plowing for the new wheat crop. Sowings 
have commenced in parts of that country and indications 
point to a substantial increase in the acreage. In Spain the 
outlook is favorable. In North Africa the weather been 
favorable and prospects point tom fair acreage. In Rumania 
there are good exportable surpluses of wheat, barley and 
rye, but the ban on exports from that country is not yet 
removed. In Italy the outturn of wheat is slightly better 
than expected, but it is said that that country will have to 
import large quantities. This is partly attributable to the 
larger population as a result of the acquisition of new territory 
DAILY CLOSING PRICES OF WHEAT IN NEW YOR 


Sat. Mon. Tues. Wed. Thurs. Fri. 
DE icin knee Ho wiiew a cts.237% 237% 237% 237% Eta 237% 
OS RS eR ee. 240% 240% 240% 240% 240% 240% 


Indian corn has been irregular within rather narrow limits 
for the most part. Early in the week there was, however, 
quite a noticeable rise. This was lost later on. For a time 
at least the market kept within a comparatively narrow 
groove. The demand has not been good. Hogs and provi- 
sions have declined. The weather has been better. Cash 
markets have fallen. Harvesting of the new crop is being 
pushed, under the better conditions existing. Country offer- 
ings are said to be increasing. Now and then a car of new 
corn has come to market showing promising quality. Some 
have an idea that farmers are inclined to market old corn 
more freely, before taking up the husking of the new crop. 
What is more, Argentina is constantly offering at prices much 
below American quotations. This competition is expected to 
increase. The latest government report puts the crop at 
2,900,511,000 bushels against 2,858,000,000 a month ago 
and 2,717,775,000 a year ago. Two years ago the crop was 
3,055,233,000 bushels. But it is evident that the present 
crop is turning out larger than was at one time expected. 
There were rumors that two cargoes of Argentine corn had 
been sold for early shipment at $1.30 c. i. f. New York. On 
the other hand prices at one time advanced on covering of 
shorts following the end of the big railroad strike in Great 
Britain, the removal of the ban on American exports to the 
United Kingdom and a rise at the beginning of the week in 
hogs. At that time too receipts were small and last Sunday 
there were heavy rains throughout the West. For the 
moment too Argentine prices were firmer on an idea that that 
country is to find a good market in America. Today prices 
advanced and then fell. Peoria received 3 cars of new. Freez- 
ing weather was predicted. It will stimulate husking. Prices 
end a little lower for the week. 


DAILY CLOSING PRICES OF CORN IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
i cts_162% 162% 161% 158% 155% 155% 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mi T Wed. T 


Sat. on. Tues. . Thurs. Fri. 
December delivery in elevator.cts.124 123% 122% 122% 123% 122% 
May delivery in elevator____.____ 122 iz2 121% 13354 121 121% 


OATS advanced for a time and then reacted. They sym- 
patience with the rise in corn early in the week. Also some 
o that the ending of the British railroad strike might 
help foreign business in this country as the embargo on the 
American exports to England was at once removed. The 
latest Government estimate of the crop in this country is 
1,219,521,000 bushels, against 1,225,000,000 a month ago 
and 1,535,297,000 last year. Two years ago the crop was 
1,592,740,000 bushels. The barley crop is 198,298,000 
bushels, against 256,375,000 last year. The tone later on 
became weaker. Export business has been disappinting, 
although there was a report at one time that 150,000 bushels 
had been sold for European aceount. Some are predicting 
larger clearances. But the weakness in corn daunted most 
would-be buyers. It is said too that Argentine oats are being 
offered to the United Kingdon at less than American prices. 
Rather liberal offerings from lowa were reported at one time. 
The demand at Chicago both from domestic and foreign 
was reported small. To-day prices advanced slightly and 
then reacted. December ends where it was a week ago. 
DAILY CLOSING PRICES OF OATS IN NEW YORK. 

No. 1 white ______ cta._ 815% Mer" mr "a a1 : eats 
No. 2 white | 8014-81 80-8034 80-8014 80-8014 8014-81 8134-82 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 

Sat. Mon. Tues. Wed. Thurs. Fri. 
71 70% 70% 70% 71 #£«4170% 
Mh ASS 72% 72% 72% 72% 73% 72% 
The following are closing quotations: 
a FLOUR. 
Spring patents... - $11 nei §9 | Basiey goode—Fortege barley: 


December delivery in elevator_cts_ 
May delivery in elevator 


straights, soft 10 00 1 
ts.... 11 25 11 75 Nos. 2, 3 and 4, pearl_ 
7 25 775 Nos. 2-0 and 3-0 


5-0 
Oats goods—Carload, 


7 
spot delivery__....... 8 50 


Corn goods, 100 Ibs.— Nos. 
White gran $3 80 


3 80 
375@ 400 





WEATHER BULLETIN FOR THE WEEK ENDING 
OCT. 8.—The influences of weather on the crops as sum- 
marized in the weather bulletin issued by the Department of 


Agriculture for the week ending Oct. 7 were as follows: 


COTTON .—The progress of cotton in the several sections of the belt did 
not differ materially from that of several poco It made a fairly 
good advance in Western Texas, where the condition continued satisfactory, 
and it improved in the northeastern ms of that State, but elsewhere it 
continued to deteriorate and is in very poor condition. Fairly good 
was reported in Oklahoma nsas and Tennessee, but 
sections cotton deteriorated or made most unsatisfactory ad 
bolls are small and the top crop is light in North Caro . and progress 
was poor in South Carolina, where prospects for a top crop are now very 
ed on account of a continued drouth. Picking is progressing rapidly in 

rgia, with a fair yield in the northern division, but less than previously 
—emns. while the condition varies from very poor in South Alabama to 
fairly good in the northern portions. ‘The general condition of the cro is 
fairly good in Arkansas and varies from bad to good in Oklahoma. he 
bolls continue to open rapidly and picking is under favorable weather 
conditions, except for some delay in the western portion of the belt. Pick- 
ing is well advanced in most southern portions of the belt, but the yield 
there is reported as poor and in many localities very poor. 

WINTER GRAIN.—Conditions were favorable during the week for 
seeding and germination of grain in most of the principal winter wheat belt, 
except that the soil continued too dry in the Middle Atlantic Coast section 
and other States. The weather continued favorable for threshing and this 
work is now about completed in most districts. 

CORN .—Rainy weather delayed the drying out of corn from Iowa east- 
ward to Michigan, but the weather was favorable for maturing the crop in 
most other sections. It continued too dry for the late crop in much of the 
Southwest. Corn is beyond frost damage in practically all secitons and 
cutting and silo filling made progress. 


———_— 


AGRICULTURAL DEPARTMENT’S OCTOBER RE- 
PORT .—The report of the Department of Agriculture for 
Oct. 1 respecting cereal crops in the United States was issued 
on Oct. 8 as follows: g 


The Crop Reporting Board of the Bureau of Crop Estimates makes the 
following estimates from reports of its correspond 





: 
i 
: 
g 
: 
f 
d 


ents and agents: 

Condition of corn on Oct. 1 is placed at 81.3, against 80 on Sept. 1 last, 
cated production of corn this y .511,000 bushels compares with 
2,582,814,000 bushels harvested in 1918 and 3,965,233 bushels in 1917, 
year and 87.3 the ten-year average. The indicated s 
wheat this year is 203,17 

3,75 The p y_ yield of 
year is 715,301,000 bushels, 
1918 and 412,901,000 bushels in 1917. 

The indicated uction of year is given as 918,471,000 
—. against 917,100,000 bushels in 1918 and 636,655,000 bushels in 
indicated production of ats this year is 1,219,521,000 bushels, contrasted 
with 1,538,359,000 bushels in 1918 and 1,592,740,000 bushels in 1917. 

Rye 84,552,000 bushels, against 90,183,000 bushels last year. 

Flax 10,652,000 bushels, against 14,657,000 bushels last year. 

Peaches 51,327,000 bushels, against 34,133,000 bushels last year. 

Pears 13,687,000 bushels, against 10,342,000 bushels last year. 

Wild hay 16,821,000 tons, against 14,374,000 tons last year. 

Sugar beets 17,303,000 tons, against 5,090,000 tons last year. 

Potatoes 350,070,000 bushels, against 397,676,000 bushels last year. 

The statement of the movement of breadstuffs to market 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 


68.6 on Oct. 1 1918, and 74.1 = ten-year average on Oct. 1. 

‘The quality of spring wheat this year is placed 
this year is 713,301,000 compared with 558,449,000 bushels in 

i all wheat this 

The quality of oats this year is 84.7, com with 93.6 in 1918. The 

Following are other Government crop estimates: 

Rice 44,261,000 bushels, against 40,424,000 bushels last year. 

Tame hay 86,723,000 tons, against 76,069,000 tons last year. 

Barley 198,298,000 bushels, against 256,375,000 bushels last year. 
indicated below are prepared by us from figures collected by 
since Aug. 1 for each of the last three years have been: 























Receipts ai— | Flour. | Wheat. | Corn. Oats. , Barley. Kye. 
T ‘ 
ols. 196/bs pus . 60 lbs. bush. 56 lbs .\bush. 32 los.'bush.48lbs..bush .56los. 
Chicago ----- | 269,000} 3,342, - 1,027,000! 2,076,000, 272,uuu) 44,000 
Minneapolis..| = _._.-. | 3,526, 62,000 551,800 309,000' 225,000 
Duluth -._..- eal a. Sees 5,000 83,000 562,000 
Milwaukee-.-|  23,000' 412, 64,000 336, 290,000/ 63,000 
Toledo -....- <sccenl Se 17,000) 51, AS ite MR 
Piven dsimekou 34,000 17,000! eee Be ee 
St. Louls..... 142,000) 1,240,000/ 234,000 472,000, 14,000 6,000 
Peoria ----.-- 9,000 146,000 000 146,000, 46,000, ------ 
Se ES | 2,891,000 107,000. SIs AO - nib: “seta 
Omaha -...-- | dima | 904,000, 181,000 230,000, ...---|  ------ 
Indianapolis._| _____- | 62,000] 228,000 = 219,000) ------| ------ 
if 
Total wk. 19, 523,000) 13,741,000 2,270,000 4,363,000) 1,014,000! 900,000 
Same wk. 18 413,000) 14,093,000) 5,838,000 6,049,000) 1,436,000, 1,011,000 
Same wk. ‘17 382,000) 6,547,000) 3,842,0U0 14,1lU1,uV0 3,753,000) 1,354,000 
Since Aug. 1— | 
ale 4,267 ,000/166,524,000| 25,959,000 59,612,000 19,775,000 8,607,000 
19i5-..-.. 3,425,000:175,984,000) 45,678,000 85,319,000 12,767,000 6,807,000 
1917----.-| 2,927,000| 52,249,000) 25,238,000, 83,876,000/23,656,000! 7,321,000 





Total receipts of flour and grain at the seaboard ports for 
the week ended Oct. 4 1919 follow: 























Receipts at— Flour. W heat. Corn. Oats. Barley. Rye. 
Barrels. Busheis. Busheis. Bushels. Bushels . Bushels. 

New York-.- 167,000 1,318,000 3,000 410,000 21,000, =133,000 
Pailadelpnia - 98 ,0UU 870,000 7,000 ae 6,000 
Balulinore- - - - 99,000 $80,000 13,000 120,000 32,000 67,000 
N'port News 23,000 ee > oie 5. oe OY ae ae 
New Orleans* 142,000 1,293,000 79,000 SM 8 «ateodel  -ahbake 
Gualveston_ -_- 6,000, 1,199,000 2,000 EE eR SES a 
Montreal .... 38,000 2,842,000 2,000 41,00u 118,00U 16,000 
Bsstos ...... 63,000 a he ee 13,000 
Total wk. "19 636,000 9,415,000 106 ,0OU 802 ,0UO 185,000 179,000 
Since Jan.1°19 28,699,000 174,396,000 9,597,000 59,571,000 54,456,000 25,349,000 
Week 1918 __ 303,000 3,549,000 71,000 1,716,000 99,000 326,000 
Since Jan.1'15)12,938,000 50,538,000 18,204,000 79,175,000, 8,059,000 3,767,000 





* Receipts do not include grain passing through New Orleans for foreign ports 
on throug bills of lading. 


The exports from the several seaboard ports for the week 
ending Oct. 4 are shown in the annexed statement: 
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Exports pest 


New York.--- 


Wheat. | Corn. Flour. | Oats. | mye. 
















6,634 
1.992 


201,000 
97,693 


Total week 
Week 1918__.-. 





L 
483,393] 31,8 
'658,204| 154.478 


The destination of these exports for the week and since 
July 1 1919 is as below: 


693 ,728 
96 875 



































Flour. Wheat. Corn 
‘or Week 

—= “pines Week Since Week Since Week Since 

July 1 to— Oct. 4 July 1 Oct. 4. July 1 Oct. 4. July 1 

1919 1919. 1919. 1919 1919 1919. 

Barrels.| Barrels. Bushels. Bushels . Bushels Busheis 
United Kingdom_| 6,000) 3,102,808/ 1,649,193) 16,780,967; ------ 483 ,708 
Continent ------ 335,472| 3,605,989} 3,834,135; 36,345,639) ---.--- 191,000 
So. & Cent. Amer_| 68,342 S55.008;, cscecs ,000 2,000 14,673 
West Indies------ 59,029 317,120 65 1,065! 28,447 360,779 
Brit eo. AMCO ccckch ececcs} 0 cecwss] cnccaees eer eee 
Other coun: .--| 15,876 8 ee: ee | 1,449 3,139 
TOE waved ses< 484,719) 7,338,266! 5,483,393) 53,152,671 31,896) 1,053,299 
Total 1918_..--.-- 24,234 974,720 2,658,294 15,936,032 154,478! 2,191,069 








The world’s shipments of wheat and corn for the week 
ending Oct. 4 1919 and since July 1 1919 and 1918 are 
shown in the following: 
































Wheat. Corn. 
Exports. 1919. 1918. 1919. | 1918 
Week Since Since Week Since | Since 
Od.4. | July 1. | July 1. | Oct.4. | July i. | July 1 
Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels 
North Amer | 9,246,000)111,025,000, 50,540,000} 30,000} 616,000 | 4,732,000 
Rete... cecal’ “scsicoed’ Siedbooc!  sacacsadad +: cocatal Suaseese Dik Leadéaume 
Drege 8) Ot sececel | tedbocscal -Sencousal: = - cWiiee _ obsess | aanwcekin 
Argentina. ..| 3,432,000| 47,625,000| 47,600,000| 2,390,000) 34,088,000) 5,364,000 
Australia ._.| 4,392,000) 30,463,000] 10,380,000; ......| ----.---| ----.-.- 
eat CE. nade dhe Sedans yor Siewert: Bie rriage iia ari ee 
Oth. counir’s) 88,0001 1,216,000 624,000) 112,000| 1,495,000, — 792,000 
Total __- -!17,156,0001190,329,000 112,564,001 2,532,000, 36,199,000! 10,888,000 





The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows: 





























Wheat. Corn. 

United | Untted | 

Kingdom. |*Continent Total. Kingdom. | *Continent Total. 
ania chat ol Rare 

Bushels. Bushels. | Bushels. | Bushels. Bushels. | Busheis. 
Oct 4 GIB. ccccccce| pacsscsnlh: o<esccos P| is eras enheiodi | w2------| -------- 
Sept 27 1919__|15,808,000/53,144,000/68,952,000| 4,200,000) 11,944,000) 16,144,000 
Sept 20 1919--|15,248,090|56,744,009/71,992,000) 4,744,000) 12,912,000)17,656,000 
Sept 13 1919__|16,824,900/54,112,000!70,936,000! 4,736,000) 12,192,000'16,928,000 





*Including for “‘Orders "’ 

The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Oct. 4 1919 was as follows: 

GRAIN STOCKS. 














Wheat. Corn. Oats. Rye. Barley. 

United States— oush. bush. bush. bush. bush. 
BO Wien dices sks 5,016,000 11,060 707 ,000 297 ,000 315,000 
RE es eae 108 ,G00 126,060 49,000 
Philadephia ...........- 2,318,000 14,000 216,006U 4,000 23,000 
pe ae 3,937,000 28,000 465,000 146,000 79,000 
Newport News......-.--- Cee880 = skecte 54,600)! CASS 138,000 
New Orieané........-.-<- 4,410,000 77,000 a ae a ae 956 ,000 
Geena 5 Uk se cee S.398 008 © .dbeess 65 280° °° Srcded 235,000 
Wetiele «cobb ate ddosssee 13,197,000 43,000 1,549,000 1,069,000 321,000 
Welete softs ee dees 1,700,000 14,000 134,000 257 ,000 1,000 
pe es 5. 70,000 36,000 182,000 338,008. thu. 
ERS eee 15,133,000 1,192,000 7,127,000 2,547,000 231,000 
Pee eee 2,229,000 289,000 1,195,000 370,000 324,000 
TG ond badiwoscodeee Lien eee « . wctece 334,000 3,527,000 740,000 
Minneapolis ..-......--- 4,842,000 7,000 4,142,000 5,942,000 1,078,000 
OSs Aiemcddbuabeoue 3,267 ,000 69,000 247,000 93,000 2,000 
Monees GO. ..<. <i. cue 15,549,000 57,000 1,136,000 BEG?  -S.ccee 
) RE URES 19,000 19,000 466 BOO UT. cbse. eb ccen 
Indiana polis - -- 425,000 158,000 355,000 eget s vee 
GEE: ws cease wens .- 5,425,000 149,000 649 ,000 138,000 9,000 
On Tee Lins... CeO REO «. cetndo 1s Mena) Beak ls | gitibeta 
On Canal and River__-_-- eee <. .cabeow 69,000 460,000 40,000 
Total Oct. 4 1919__..84,900,000 2,163,000 19,612,000 15,395,000 4,541,000 
Total Sept. 27 1919____81,683,000 2,050,000 20,260,000 15,137,000 5,055,000 
Total Oct. 5 1918___..97,886,000 5,503,000 24,678,000 4,723,000 2,550,000 
Total Oct. 61917... 7,812,000 1,226,000 14,697,000 2,224,000 5,252,000 


Note —Bonded grain not included above: Oats, 10,000 Boston, against nil in 1918; 
and barley, New York 30,000 bushels, Duluth 18,000 bushels; total, 48,000, against 
31,000 in 1918. 


Canadian— 








NE ik veetinnin me ncediin 1,877,000 2,000 639,000 272,000 926,000 
Ft. William & Pt. Arthur. 3,949,000 --.---. ee  F egret: 510,000 
Other Canadian_........ Ren wsences RE a iia Ec 
Total Oct. 41919_... 7,510,000 2,000 2,277,000 272,000 1,436,000 
Total Sept. 27 1919_... 6,192,000 15,000 2,280,000 272,000 1,565,000 
Total Oct. 51918.... 6,046,000 123,000 5,032,000 -..... 339,000 
Total Oct. 61917... 6,411,000 31,000 3,269,000 3,000 ,000 

Summary— 
I os or dnteeninitial 84,900,000 2,163,000 19,612,000 15,395,000 4,541,000 
CSROGIED 6 ctidiccwcediics 7,510,000 2,000 2,277,000 72,000 1,436,000 
Total Oct. 4 1919_...92,410,000 2,165,000 21,889,000 15,667,000 5,977,000 
Total Sept. 27 1919____87,875,000 2,065,000 22,540,000 15,409,000 6,620,000 
Total Oct. 5 1918__.103,932,000 5,626,000 29,710,000 4,723,000 2,889,000 
1,257,000 17,966,000 2,227,000 5,296,000 


Total Oct. 6 1917_...14,223,000 


THE DRY GOODS TRADE 


New York, Friday Night, Oct. 10 1919. 
The market for dry goods has passed through another quiet 
week although some lines were slightly stimulated by the 
turn in the weather. The lower temperatures increased 
the demand for goods that are associated with winter, such 
as underwear, blankets and some men’s wear. In general, 
however, the trade is marking time in most lines and the 








unsettled labor situation has halted the plans of many large 
manufacturers. Strikes, however, do not seem to be es- 
pecially obstructive to business, due largely to the fact that 
there is a scarcity in most lines and the uncertainty of pro- 
duction only tends to maintain it. While in more normal 
times a strike would be the signal for the unloading of mer- 
chandise, there is a strong tendency at present to accumu- 
late goodsevery time a new labor crisis occurs. Many mills 
are ked to capacity on advance business and trading 
will necessarily be light as so few goods are procurable from 
first hands. Shipping departments are usually good barom- 
eters of trade conditions and this week it has been noted 
that while the shipments have not been large the number 
of customers has increased to some extent. This would 
seem to indicate that the retailer is awake to the new pur- 
chasing power and thus the confidence of traders is being 
renewed, although the danger of present values is till caus- 
ing them some concern. In second hand circles traders 
are receiving many orders for stock goods and for goods 
to fill depleted stocks caused by delays in delivery. In the 
export field the longshoremen’s strike has added to the 
numerous factors handicapping traders. Deliveries are 
now being held up, but merchants are not showing much 
Impatience after trying experiences during the war. Those 
in close touch with European affairs are not anticipating 
any great demand from that quarter upon ratification of 
the Treaty. They believe that if there is to be any expan- 
sion, if must come as the result of financial arrangements 
that will enable foreigners to pay for their goods. The 
trade at home is too encouraging at the present time to 
warrant traders taking risks with unstable foreign con- 
ditions. Opportunities to do business with European 
countries are more numerous than they have been for some 
time, but two factors continue to check any outburst of 
activity. Mills that have not allotted any goods for export 
use are not very much interested in the foreign field and 
merchants find that they can readily dispose of all the goods 
they can obtain, to customers in this country. Thus, it 
can be seen, that greater activity in the export line is await- 
mag the time when there will be an oversupply of goods here 
at home. 

DOMESTIC COTTON GOODS.—In the market for 
staple cottons a strong tone has prevailed during the week 
just closed and buying for printing and converting purposes 
has expanded greatly. Activity in the finer lines has been 
especially noticeable. In second hand channels buying is 
still moderate as jobbers are still doubting their ability to 
sell to retailers at the present price levels. A feature of 
the week was the naming of prices on prints and percales. 
The quotations on standard prints were unchanged while 
pereales were lower. It was expected that the prices on 
prints would be maintained due to the limited production 
and the demand for export p ses. The percale prices 
were withdrawn the day after they were named, printers 
being unable to take on more business for this year. Their 
business has been so large that they will need more goods 
than they have engaged. Converters are buying as far 
ahead as July on some fancy lines and to April on the more 
staple goods. They feel confident of being able to sell any 
fancy cottons they can procure and are not inclined to 
question prices if they are assured of delivery. In the gray 
goods division there has been renewed activity. This was 
partly due to the fact that several mill treasurers were 
leaving for the World Cotton Conference at New Orleans 
and also because labor troubles were threatened in some 
centres. Sheetings, fine sateens and fancy shirtings are 
in good demand. Gray goods, 38-inch standards are 
listed at 18 cents. 

WOOLEN GOODS.—The market for worsteds and 
woolens continues its quiet trend, awaiting developments. 
The future for raw material is the all absorbing topic and it 
is not believed that the present situation will change much 
for some time to come. At the meeting of worsted and 
woolen manufacturers this week keen interest was displayed 
in the dye situation. It is felt that there is a real need ‘for 
some dyes not yet produced in this country in sufficient 
quantity or at competitive prices. No lessening of the 
tension has resulted from the fact that efforts are being 
made to import German dyes under Government license. 
German companies are pressing their claims for recognition 
on the strength of the estimated value of what they can 
deliver. Except in some lines of staple dress goods, the 
market’s next move will be for the fall of next year. 


FOREIGN DRY GOODS.—tThe linen trade still main- 
tains its well sold condition. Retailers have shown a good 
demand for goods and this in view of high prices. It seems 
that quality is more sought than price concession and the 
spirit of the buying is constantly improving. Delays still 
hamper importers to quite an extent but there does not 
seem to be any help for this condition. Fine cambrics and 
lawns have been withdrawn from sale in Belfast, indicating 
a fully solid market in these lines. The mills in Belfast 
are only running thirty hours a week now, and with the 
scarcity of raw matrial, there is not much hope for increased 
production. A 124%% increase in bleaching charges is 
another item that will add to the upward tendency. The 
market for burlaps is quiet and firm. The present harbor 
strike may result in a spurt in the demand as it is difficult 
to get ships unloaded. Light weights are quoted at 13.75c. 
and heavy weights at 17.75c. 
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Terms of aubeorignen—Teyante in Advance 
ER a DL ati TALI ICE SI $10 00 
| LE SP ESE Saeessaneseenenenannnnnpenicn 18 50 

a EE COIN io sinndvonesecunidihostinnlh 
Subscription six months (including postage)...........-.-... 


7 75 

Gaustinn Subscripaon (including postage) ........-.------------ “sii 50 

NOTICE.—On account of the fluctuations in the rates of exchange, 
remittances for European subscriptions and advertisements must be made 
in New York funds. 

Subscription includes following Supplements— 

BANK AND QUOTATION (monthly) | RAILWAY AND INDUSTRIAL (semi-annually) 
RAILWAY EARNINGS (monthly) ELECTRIC RAILWAY (semi-annually) 
STATE AND CITY (semi-annually) | BANKERS’ CONVENTION (yearly) 


Terms of Advertising—Per Inch Spave 





Transient matter per inch — (14 ~- RD veteconstwennienecnion $4 20 
Shoe, Gee ee 

Three Mont BBOB) < ccccccccesesonsse 4 
Ordinary Business Cards ; Six Months (26 times)............-...-- 75 00 
Twelve Months (52 times)............-..... 130 00 


CHICAGO OFFICE—39 South La Salle Street, Telephone Majestic 7396. 
LONDON OFFICE—Eédwards & Smith, 1 Drapers’ Gardens, E. C. 


WILLIAM B. DANA COMPANY, Publishers, 
Front, Pine and Depeyster Sts., New York. 


Statement of the Ownership, Management, &c., required by the Act of Congress of 
Aug. 24 1912, of Commercial & Financiai Chronicle, published weekly at 
New York, N. Y., for Oct. 1 1919. 

State of New York, County of New York, ss.: Before me, a notary public, in 
and for the State and County aforesaid, personally appeared Jacob Seibert Jr., who 
having been duly sworn according to law, deposes and says that he is the editor of 
the Commercial & Financial Chronicle and that the following is, to the best of his 
knowledge and belief, a true statement of the ownership, management, ete., of the 
aforesaid publication for the date shown in the above vn pen required = the Act 
of August 24 1912, embodied in Section 443, Postal Laws and tions, printed 
on the reverse of this form, to wit: 

{(1.) That the names and addresses of the publisher, editor, managing editor, 


and business managers are: 
Publisher, William B. Dana Company, 138 Front St., New York. 
Editor, Jacob Seibert Jr., 138 Front St., New York. 

Managing Editor, Jacob Seibert Jr., 138 Front s New York. 

Managers, George B. Shepherd and D. Riggs, 138 Front St., N. Y. 

(2.) That the owners are ane ieee aed chbeasas at teaetheed owners, or if a 
corporation, give its name and the names and addresses of stockholders owning or 
holding 1% or more of the total amount of stock): Owner, William B. Dana Com- 
pany, 138 Front St., New York. Stockholders: Estate of William B. Dana (bene- 
ficiaries, Maria T. Dana and W.8. Dana), Jacob Seibert Jr., Arnold G. Dana 
and Grace N. Dana, address of all, 138 Front 8t., New York. 

(3.) That the known bondholders, mortagees and other security holders owning 
of holding 1% or more of the total amount of bonds, mortgages, or other securities 
are: (If there are none, so state.) No bonds or mortgages on property, and there- 
fore no “bondholders, mortgagees und other security holders.” 

(4.) That the two paragraphs next above, giving the names of the owners, stock- 
holders, and security hulders, if any. contain not only the list of stocknolders and 
security holders as they appear upon the books of the company, but also, in cases 
where the stockholder or security holder anpears upon the buvks of the company 
as trustee or in any other fiduciary relation, the name of the person or corporation 
for whom such trustee is acting, is ziven als. thai the suid two paragraphs contain 
statements embracing affiant’s full knowle'ge and belief as to the circumstances 
and conditions under which stockholders .nd security holders who do not appear 


upon the books of the company as trusteex, hvid stock and securities in a capacity 
other than that of a bona fide owner, und thix uifiant has no reason to believe that 
any other person, association, or corporation hae auy interest, direct or indirect, in 
the sald stock, bonds, or other securities than as so stated by him. 

(Signed) Jacob Sefbert Jr., Editor sworn to and subseribed before me this 30th 
day of Sept. 1919. Thomas A Creecan, Notary Public, Kings County. New 


York County Clerks No. 273; New York County Registers No. 1325. 


(My com- 
mission expires March 30 1921.) 
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Jacob Seibert Jr., President and Treasurer; Arnold G. Dana, Vice-President and 
Secretary. Addresses of beth, Office of the Company. 


State and City Department 


MUNICIPAL BOND SALES IN SEPTEMBER. 


We present herewith our detailed list of the municipal 
bond issues put out during the month of September, which 
the crowded condition of our columns prevented our pub- 
lishing at the usual time. 

The review of the month’s sales was given on page 1382 
of the ‘Chronicle’ of Oct. 4. Since then several belated 
September returns have been received, changing the total for 
the month to $65,681,741. The number of municipalities 
issuing bonds in September was 432 and the number of 
separate issues 593. 











age ‘ame, Rate. Maturity. Amount. Price. 
cn ee 8 | ameenenee SO ae nin 
Ne cawe 5 1927-1929 ,000 100 
1290-- Adams I Soe I lt ee RSS 
1198... ON a i hp Seat 
1096. Albans Co. 8.D.No.1, Wyo. 5 41929-1939 20,000 

1290. _Allegheny County, Pa__--_---- 4% 1920-1949 1,500,000 100.371 
tise -Ane County, eee at) | Ce Se “Seance 
yh RR i la la -  eenttaes apd 
1200. Al tus, Okla. (3 issues)_______- 6 1944 ro  Eeceaaies 
1096_ Anderson County, So. Caro... 5 1920-1929 ,000 100.58 
el 4” 2 eae 5% 19201959 150,000 ------ 
De Ms eo oe ee See: Eco 
1096. Auglaize County. Ohio___._-_- Oe cg Ren arene, 2 Eee 
ce ee 4% 1920-1952 65,000 98.905 


1096.-Avoca, lowa.-__________.__. 1921-1939 12, 


1198_- Barberton Sch. D NSS Bee eee 
1198__Bartlesville, Oa “S issues) - - p’4 1944 















1383__Bartlett Twp., Neb_.._______ 39 x 
1290. - Bartholomew County, Ind___. 44% 1920-1929 5,000 100 
rpg nro ar a iil ae el 6 1920-1929 eS ere 
1198_.Baton Rouge, La___________- 5 1937 100, -633 
1$79..Bellefontaine, I ed 54% 1920 1924 13, 100.407 
1290. Beloit Sch. D a aie 5 41929-1939 25, 101.775 
1097..Benson, No. Caro___.____..- 5% 1921-1949 

1097.._Benson, No. Caro__....____. 5% 1921-1949 70,000; 100.716 
1097._Benson, No. og ‘een inl ee 5% 21-1949 35, 

1290__ Benton Oousty, 9 peg yo) See 5 924-1929 110,000 100.646 
1097. Co.8D.No. 13,N.Mex 6 41929-1939 30, 

1290-_ eg! Dist., Okla__ 6 1920-1929 120,000 ------ 
1479. 8. D. No. 1, Neb__. 6 1939 Teate ° eitede 
1198. River Sch. Twp., Ind... 5 1920-1926 6,000 100.15 
1198- SSE rehire agen 6 15,000 108.224 
1097. Pee. 8 oncenese 6 1929-1939 15,000 100.506 
1193 - ill Twp., No. Caro... 6 1949 20,000 104.50 
1 a Com. 8. 2: Bre Oo ee oe 7.500 100 
1290. ist., No. Caro... 6 1939 6,000 101.083 
1198... 8. D. No. 43° ate UE A a 10  saeose 
14f3 Special S. D.No.1,Ark _. ____-___- 1 1000 _ 

cot oO gl i: Nala ME Bil oe 

1999- UML tdbwaobow 5 1921-1940 185,000 104.04 
1383 ._ ee O. . O Beles BS Shndecnce 5,000 100 





Page. Name. Rate. 
1383...Brockwell, Okia..-..--...-.. 
1198._Broken Arrow 8. D., Okla_.._ __ 
1290__Brown County, Ind__-.._-___ 4% 
SD ~ Rew awecacineewweed 5 
1198._Bu cv: SS aaeeee 5 
1383__Buffalo, N. Y. (2 issues)___.__ 4 
1000- ~ Burlington County, N. J__-.__ 5 
oo ee CS See ee 6 
i2ee. .pareeen, Ome... ........- 6 


1097 . _Caldwell Couaty Common Sch. 
Dist. 


2S, . ees: 5 
1198. _California (State of)__________ 4% 
1479__California (State of)_......__- 4% 
1290 _Cambridge, ie Lain hs hinge > ee 4% 
1290. _Cambridge, Mass___________-_ 4% 
1290. ._Cambridge, Mass___._.__.._- 4% 
290..Cambridge, Mass_____-._.__- 4% 
1200. .Cambridge, Diaes............ 4% 
1290..Cambridge, Mass____..._-___ 4% 
1290._.Cambridge, Mass_____-_..-.__ 44 
1290..Cambridge, Mass____....._-_- 4% 
1290.__Cambridge, Mass____-__-.___ 44 
1290. ._.Cambridge, Mass___._._...__- 4% 
1290..Cambridge, Mass____..._-__. 4% 
1290.._.Cambridge, Mass__.__.__.___ 4 
Sin AA, Ce i a died nde. ack 
1097__Cass Co., Ind. ( i. ee 4% 


1097__Cass Lake . 7 Dist., Mtnn__ 
Sie" & Saas 4 
1383 ._Cedar Rapids, RE 4 
1383-..Cedar Rapids, lowa__________ 4 
1199. Chagrin ‘alls, Ohio (4 issues)_ 6 
1199- -& hagrin Fails, Ohio__________ 

Charleroi, De ee 4\% 
1097__C harieston County, Ga....___ 
1199__Charlotte Harbor sp 1 Rd. 

& Bridge Dist., F 


6 
1290__Chatanooga, Tenn. (4 issues)__ 6 
1383.._Chatham County, Ga________ 4% 
1199--ChavesCo.8.D.No.12,N.Mex. __ 
i ee Maas. (2 eine pares ee 
1 me copee ass ssues).__. 4 
1199. .~Chesa Se IS ta 
1 -C ~ abet cli sn wnt sneak bd 4% 
1383 ..Chester, So. Caro. ___.....__- 5 
1199.-Ch wp. Sch. Dist., N. J. 4% 
1199- Chester Sch. Dist., N. J. 43% 
1199. _Chester T Sch. Dist., J. 4% 

4 


N. 

1290. _Chippewa » Mich. (2 ‘issues) 
ee ae a County, Mont 

0 fe UU ee 

1007 ~ Olark County, Ohio__-___-._- 
1097-_-Clarke Coumnr, Miss. (4 issues) — 
1007 oo Se CORT, TIE. cnccemunicc 4 
1097__Clay wy A Miss. (2 issues)__ 6 
1199 ,O 4 


.-Clearcreek Rural 8. D. 
1101 1__Clermont Geane, Ohio 
99__Clev , Ohio 


, 5 
097.-Collin Co. Com. 8. D. 88, Tex. 5 
199- a, Okla 6 
097. -Columbia City 8. D., 
199__Columbia, te) 


1480__Colusa, Sal  RRRIee 5\4 
1384-_- Cooper. Ie Teer eee aes 5 
1291__Corning School Dist., Calif____ __ 
1480__Corinsh 8. D. No. 3, N. Y 6 
1199._Corsica I. 8. D. 32, So. Dak _ 5 
1199__Cowlitz County woe Impt. 

Dist. No. 10, Wash__._____ 
1000__Crawford County, Sere 5 
1000_._Crawford County, Ohio______ 
1480__Crawfordsville Sch. Dist., Ind_ _ 
1291__Crowley Co. 8. D. 12, Colo___ 5 
UNG 7 ee eS 5 
1291__Curry Co. 8. D. No. 10, N.Mex 6 
1384__Cushing, Okla. (2 issues) 
1199__Custer Co. 8. D. N .s 
1097_.Cuyahoga Falls, O. (2 issu es)... 5 
1384. Dallas City, Ore. (2 issues)._._ 5 
1291-- Deerfield $ ea, i < 1,Fla. 6 
1480__- Deerpark n. FreeS 1,N.Y. 4% 
1291-- Deer Tall Sub. Be. Dei tens ° 

--De mn ville 
Road & & B ridge District. Fla. 4 





1390... DS Dee Sian tn wtoceccua 
1291--Delta County, Mich_________ 
1199__ Delta I District, Ohio--" 6 
143)- ~ pees. i ittempueanenecesa ‘ 3s 
we de a tiain a wing cxeies 
1480 Deshler, a 
1008. De Sete Oounty Special Road & 
cl un 
dge District. Bor Dee 6 
1384--. = eae ESR RR 4% 
TE cn I 
1291__Dona Ana Co. 8. D. 12,N.M_. 6 
1384_._ Douglas County, Minn_______ 
1 ..Douglas County, Neb._______ 
1384_- Douglas Co. 8. D. 37, Golo_-__ 6 
1480__D las Co. 8. D . Wi oe wae 
1384: "Dubuaue County, Iowa______ 
1199__East Liverpool, ogee 5 
1384..Elizabeth, Colo__........... 6 
14 _Elko Dist.. re naan 6 
1199. -Elicton, a6 De alles te a ea 


1098__Essex County, N. 
1098. _Essex County, N. J..-....___ 
1291__ Euclid, Ohio (2 issues) 
1098. _Eu clid’ Ohio OS ea 
Set. ED, GO. Bee ésdaatideceo ve 
1199__ Fairport bt 8. D., Ohio.. 5 





1384-__ Fairfield Sch ist., Wash.... 5 
See. MOE, IN. Pinckecunucoans 5 
1384__ Falls Co. Com. 8. D. a1, Tea.. 8 
1098-_Flael “ aS idee dvticbaharnehenthaiien ? 
sO teat ae 
a I a3 
1 = SRS: SAS 4% 
ED UI a i ae OD 4% 
it -Florence, Colo__..-..------- 5 
-- Florence > Ein Bee cane 5 
138427 Flushing (V.) Soe, Ge. cen 5 
__Franklin County, Ind_..____- 4 
1001__Franklin County, Ohio_._..__ 5 
1001__Franklin County, Ohio... 5 
1001__Franklin Ceunty, Ohio...__.. 
Ind. 8. D.41,S0. Dak. 5 


1 Freeman .8. 
1199__Fresno City Sch. pe 
1199__ Fresno High Sch. Dist 


1929 
1920-1930 


1920-1924 
1920-1924 
1920-1924 
1920-1924 
1920-1929 
1920-1929 
1920-1929 
1920-1934 
1920-1934 
1920-1939 
1920-1949 
1920-1922 
1920-1927 
1920-1929 
1920-1934 
1929-1939 
1923-1934 
1920-1929 
1920-1929 


1921-1950 
1920-1923 


19 944 
1920-1937 
1921-1929 
1927 
1920-1939 
1922-1946 
1920-1939 


1920 1939 
41929 1949 


1920-1929 
1939 


1934 
1920-1923 
1920-1925 


41939-1959 
1920-1934 
41929-1939 
41924-1929 
1920-1929 
1922-1933 
1948 1949 
1924-1934 


41924-1939 
1921-1929 
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41920-1939 
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1920 1939 
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i. ame. at 
1481_-_Fruitland Sch. Dist., Calif... 5 1920 1 
me pS 5% 194 
1098- Gallipolis, Ohio_------=2==_-- 5 1920-1944 
ee " "| “FeO 5 1925-1928 
1200_- Garfield County, Mont_------- -.  --------- 
1200. .Geary County, ME ie ca ightam O54: : weit aie’ 
1291__Gibson CCD D> <eiiaiieaais. 
1200 _ Glendale City Sch. Dist., Calif. 5 1920-1949 
1385__Glenns Ferry 8S. Be BaenOccce cc: Sebes 
1098._Glynn County, Ga__.....-.-- 5 1927-1931 
1385. -Gouzales Couns “Eex- C8 Se So .SeaGee 
1291__G High’ Dist , idaho. .. 41929-1939 
1200. _Grant ceay, WS ee eae eee es 
gto 3 3p” eee 4% ----.---- 
1 _.Greybull, Wyo. (2 issues) __.. 5% 41954-1949 
1 .-Groton Sch o. 8, - & 949 
1098__Guthrie Co, Sees 5% 1920-1939 
te KR SS eae ee 5 1921-1930 
+oe--E en County, M Saree 4% 1921 
85. -Hamilton Co., Ind. (6 Sissues).. 434 1920-1929 
130027 amilton, Ohio. ......------ 5 1929 
ee OO Sa eee eee 
1481_._Hancock taco. Ind. (2iss.). 44% 19201929 
1286. . Ranever, Ps. .o¢..-22--.-.-2. 4% 1924-1939 
1098__ Hardin County, Ch, aioe wak 5 1920 
1098__ Haviland, Ohio_.........-.--- 6 1928 
Se... ME, SIO. ccccupegwocnccce Gh aheatanee 
1481__ Hendricks County, Ind....... 4% 1921 1930 
1481__Hendricks County, Ind_--.--- 44%, 1921 1925 
1481_. Hendricks ee a ease 4% 1921 1925 
1099__Hennepin ae SO eee 4.10 Sediwadad 
1099_._Henry Count nie (ESO. 2. - - --«eeees 
1292. -Henryetta 8 c - pe oo oe 1944 
1292_- weg Sch. D pg Se. 1949 
1292__Hicksville, Ohio_........---- 5 1920-1929 
130022 and @, Ohiio.=- Ce... nie 5 1920-19 
1200. Highland County, ee 5 1920-1924 
1200.._ Highland County, Ohio.---.-.-- 5 1920-1 
12ne. .eneens, COEE..nccnccassan 5 1920-1929 
eae : _ S&S ” Sah ee 4% 1924-1949 
--Ho School 

Distlet No. 10, Wyo 3 Ail TO S.. - emneieiene 
1481_. Howard County, ind......--- 4% 1920 1929 
1290 --1 SP. Witte nnsncenesones 6 41934-1949 
1481__Huron, So. Dak. (2 issues).... 5 1939 
1002..Huron ek Es 5 1921-1928 
1 - te x Stat Sea -- 5% 1921-1930 
1200. ndianola tnd. 8.D.,lowa_--. 5 1924-1930 
1099-_- International Falls, Minn_---- 6 1935-1939 
i ao setae 5 1924-1934 
1292.1 Dist., Calif..... 6 1924-1937 
1000. seca County, GOiasccccce ce cueccctce 
1482. Jackson ts ° ee | ipa 
1201__Jefferson County, Tenn_..... eee art a 
1482__. County, Ind. (2 iss.). 44 1921 1930 
1292. Jewett, Ohio___.....-......-- 5% 1920-1 
1292. Kenmore, Ohio (2 issues)..... -- 1920-1929 
1292._Kenmore, Ohio (9 issues)... -- 1920-1924 
1201__Ken ~ “Se ae hee 5 1929 
1201_._Kenosha, Wisc-_------------- 5 1939 
90: Dc no ne cemiiede RR aaa et sete 
386..King Co.S.D.No 125, Wash. 5% -~-.-----.-- 
1201__King Co. 8. D. No. 14 Wash.. 5% S199 1899 
1201__ King Co. 8. D. No. 187, Wash_ 5 
1292-- Kingsto Mi. CR. oc ae wncaee we aud 

~ Kit Carson oe. 8. Ps Wes Colo. bu 41934-1949 
1201 __ Kitsap Co. ae d1920-1939 
1482__ Lafayette County, 7 RPE Be ye See 
1099__Lagro School Twp., Ind_---.- 4 1921-1930 
125. cht Se, COIR. cncnceoccsens BFE. “canseoce 
1389" “Lake City, So. Caro__-.-.--.- 3 PN, 
1386_.Lake Count poe > salbiieasls chiens 4% 1920-1929 
1482. .Lakewood, Obio...........-- ie jane daa aii 
1482_. Lakewood, Ohio ee ee Oe ie 
._-La Porte, ind. FRA Ee PR 5 1925-1930 
201__Larimer Co + 4 54, Colo... 5 d1929-1939 
1302--Las Virgines 8: ea 5 1920-1929 
1201__Latah Co. Hwy. Dy ms 3,Ida. 5% d1929-1939 
ie aah calc seep gh Sanaa at 
1386_._Leavenworth, Kans... --.---- 5 1920-1929 
1386.._Lewis & Clark County Sch. 
we Dist. No. 17, Mont__-.-.---- g 41929-1939 
tS eS OKO Ba. Re EERE coe 
1201 __Lincoln Co. . No. 23, Colo. 6 41939-1949 
1291. -Livermore, io stannic te Die 5 1939 
1 .-Logan ty 8. D.52,Colo.. 6 41934-1949 
1099__Logan Co. 8. 0. 14, Colo. 5% 41934-1949 
1201._.Logan Co. 8. D. No. 43, Colo. -. --.-----.-- 
1293._._.Long Meadow, Mass-------.-.- 4% 1920-1929 
1482__Longview, Tex. (2 nia © 1939 
1293-- mpt. D. 11, Ark. 6 1920-1939 
1386. .Los Impt. 

a, a 2. Gelicduscensc]ese Pe ae 
ee Sea 6 920 1922 
J ee UU ea ae 4% 1920-1924 
DEAE: BEEOD cocccucnenccons 4% 1920-1 
Se Rt 4% 1920-1 
1002__Lowell, Mass _._.....------- 13 1920-1921 
1293__Lower Merion Twp. to Sha MN «tein 
1386-_. Lubbock we: Com iD ac Tie sclluneien eatin: 
S3ee- LOM, WIO 2-2-2022 oe 6 41934-1949 
1201. -Mack School District, Calif... 6 -..------ 
1293..Macon County, Ga__-.-..-..-- | a ol Se ee 
1100..M ine cnascestaretee 5 1929 
1293 -- PPA. < etodseeu wi! “dembweeics 
1100__ Mansfield Cue aeeer eee 5% 1920-1929 
es i ce 4% 1920 1939 

Marshall Count hb * Se ER 4% 1920-1929 
1386. - Marshalltown, Boe a. a oS) ae 
1293_. Martins Ferry, | pee 5 1920-1931 
1201.__Matagorda County, Tex._--.--. 6 1949 
1293_._Mead School D BO. Osc Sm * caddies 
cD, DN. dues cubeme- maa 1925-1939 
a . Bn. .ncatcawers ve Peg eed 
co eS ees 5 d1929-193 
1301 ._.Meriden, Comn............-- 4% 1930-1943 
1293_.Mercer County, Ohio_------- ae 
1] ie. 2 See me 5% 1939 
1100. -Miami i Pree oe 4% €@1934-1949 
ne  timaien 5 1931-1932 
SUE, CN, BOR oi caodcccoschcce 5% 1921-1929 
tee - Middictown, ONO ic euwiin’ 5 920-1 
1482._ Milford Sch. Dist., Kan_-_---- 5 1920-1934 
1. eee Gem, Twe., GRROwcccs ce | cccduuans 
125e.. ReUEn®, [OU Rcucnasesoe © snecsesewd 
1201..Moffat Co.8.D.No.5,Colo.. 5 41939-1959 
Takk" iemeesels, , We cbadots 5 1929-1 
1386..Monroe County, Mich.-..---- BNE inn tl 
1201--1] peontans eae apt 5 41924-1929 
He ose Sch. Dist., Calif... 5 1920-1 
148 2” “Monte OD is edie ene my. ave. 
1353. Montville Sch. Dist., Ohio... 5 1920-1929 
1201. —biese Haven Special ‘Tax 8. D. 

Shs Be cekdenedhwae 6 1949 
1201..Morgan County, Obio.......- 5 1920-1 
1201_.Morgan County. ee 4% 1920-1929 
1100. ound Sch. Dist., Calif...... 6 1920-1 
1386_._Mt. C: Sk iin ana tine i... :egilelieminea 
1201--M¢. Pleasant, Mich_...-.---- 5 920-1 

“"Mt. Vernon, N. Y.---------- 4% 1933-1937 
i =m ee heer 4 920-1 
1386..Mt. vernon. ts 1 che nebeentiaenase 4 1921-1925 
1482. Mullins, ” Caro. (3 asmes).. O30  cuavosess 
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1361” Muna 30 bch. Diet, Pa... a6 - wocahe $00,000" 101-009 
urfreesboro OO sc csccce da cee 46,500 100.593 
1100--Napolgon Sch. Dist., Ohio____ $ igee ieee 290,000 101.09 
OWE, COS. ons ote cn nde 1 23, : 
oto Castle, Pa-——- ----------- 4% se ths 190:000 103.077 
1387__New London Sone Dist., Iowa_ 5 peices ste 33.000 - ae 
1100...Newton Falls Consol. 8. D., ee 
5 5, SPEER SRE Pa 1921-1945 ,000 100.3 
1293__Niagara Falls, N. Y.........- £36 19 47,225 106.117 
5450. Sno ott ens omedin 5 1923 2,200 100 
1202__ Noblesville Sch. Dist., Ind... 5 1939 40,000 102.287 
te ey Semen CM 
--North Adams, Mass........ 4 
1202__ North Castle, *  gomesetehaeae 20-1923 20090 prea 
1202__North Tonawanda, N. Y_____ 4% 1920-1929 38,650 100.93" 
1202__North Tonawanda. _ + Pee 4% 1920-1929 6,600 100.68 
1483__Obion County I css aa 5 1939 150,000 ____ 
1483__Ochoco Irrig. Dist., Ore------ 2. 9 ---_____- 150,000 90 
1202__Orange, Conn____--....----- 4% 1929 190000 > os ‘ 
1483__Orange Twp., Ohio__-....._- -- 1920-1929 5,750\ 100 
1455. SCPGES Bis, MMOs acc. con ks be ees 6,200/ 
1293 __Oregon (State (a 4% 1924-1939 2, ,000 98.2 
LILO... OMEN EE. Rivtiebnd du ntede 5 1920-1929 30,000 102.13 
1387 - - Otero County eae: 11, Colo_. s ieciens 13.000 oases 
al or Wihcs RIE Sede nance 20-1923 ; 
eateet ~ Co. Drain. Dist. No. 15, 5% psp ae 
WE inci nctbtniddidantia Wik tread alse 17, J 
1387__Painesville School Dist., Ohio. 5 1922-1941 4 ‘300 193°%3 
1387--Pampa Ind. —° Gs Sea ae | Mamas a, 
ark County, MemOiicckc cs 5 ee een ct 150 000 100.866 
i ae Ug eee 1939 
ot... a 430039 oaeeese 
1967 . Pet: Sead. c.csghoe-occa 934 25,000 100 
1387 -- Pennington ee Minn___. 5% 1939 45,000 100 
1483 _- Pritts Ge yen e polwiweane da “an ibisabie ee. cote 
1483__ Phi be > “ah taupe 24-1 42,000 _____- 
1387 - Phillips Se a . 84, Colo..._. 54% d1934-1949 5? eee 
1203. .Phoenix, Aris............... 1949 1,300,000 98.42 
1202_- Pierce Co. 8. D. wo.4, Wash_ 534 1920-1929 000 100 
1202 “Pierce Oo, 8. “D. No. 107, Wash 5% 41920-1939 2,000 100 
1101_ Pleasant Grove oie 1924-1929 25,000 _..... 
1387__Plymouth Twp c. - ee 1920-1920 2,500 100.40 
1 wot OE; PEL acthecane ©.  eaeenaiben 100,000 100.88 
1202._Polk County, Iowa......._.- 5 1920-1936 52,000 102.21 
1387 -~Polosi ~a—m a, oe i . iaumeinemedl 12,000 100 
1387- ety, fe SE eee 1923-1926 8,000 100.78 
1 we. ester, N.Y. a issues). 44% .......-- 58,800 100 
wee a oe Ce a ee 4,000 —-_.... 
1388 -- ort Orange, Fla. (2 issues).-- 5 1939 10,000 100 
--Portamouth. N. H........... % 1921-1930 75,000 100.538 
1308 - Portsmouth Sch. Dist. Ohio... 5 1927-1 60,000 101.06 
1101_-Powhattan Village 8. D., Ohio 6 1920-19 5,000 100 
v3 eee ee 5 1930-1939 150,000 99.35 
1483__Put-in-Bay Sch. Dist., Ohio... 5 1920-1 25,000 100.10 
1388_.Quapaw, Okla. (2 Dusaelbe 6 41929-1944 Te ee en 
a oan tu, 1930-1930 95'700 100 
ex nT ESS Se x 100.41 
1203... Racine, Wisc. ......-....-... 333 920-19: 20,000 100.387 
1203-- Raleigh, ~~. Caro. ie nen) .- OS. sdeee eae 95,000 101.12 
1101_- Redondo B jee dcccanne BIS senenndek 25,000 101.072 
1388__ Richland teat Ohio 1920-19 95,378 100.524 
12 ichland Twp., 1922-1925 40,000 101.057 
1101__ Richmond Heights, Ohio 1925-1934 5,008 102.09 
1484-__ Riga (T.) Lg haba D.4,N.Y 1920-1922 3,000 100 
1388. .Rockbridge County, Va........ --.-.-... 13,600 100 
1304. Rockey Gemnesy, Wieisstccata tu " cuadicuns 27,000 101.55 
1101__Rocky River, Ohio 1920-1928 14,500 100.758 
1388... Roseville, Ohio. ............. 5 1927 2,622 100.800 
1101__ Routt County S.D.No. 2, Colo ? 1929-1939 Ete Pee 
LSE Be cee atnisiasaag-- $* algae iaee | ABS RR 
lou inn sues) ___ 2¢ : 5,000 .67 
1101__St. Francis C o. Rd. Impt. Dist. aoe 
NG. Bb BER ncottbavend sands then: Wiles 200,000 ..-... 
1294__St. Louis Co.8.D.No.12 Minn s 1924-1934 125,000 100.42 
1206. - SOE, BOOGR. socnmbevecnenin 1920-1924 ,000 102.581 
1206... Sah, BOM. iwacbeuscc2as nts ncndeeona lee Ouran 
1203 __San Antonio, Tex. (11 issues)__ 5 1920-1959 3,950,000 y100.88 
1294__Santa Barbara, Calif........- & : pagwdisie 110,000 102 
1008 ...GanBOmM, 10W8. i. vcecdiscctae O96. ccwtdeca een” <seeab 
1294__San —_— Oo. f° Bee te 
he'd so abcd slic ih Wadia chert 41929-1939 Siamese 
1294__San .y Co. 8S. D. No. 8, 
1203. Santa Monica Gity 8, D.alit $ “1eso194) 75000 100.176 
_.San onica y p y 
1203__Santa Monica City High 8. D., 5 1920-1939 30,000 6 
Ete wuscead oamant iteiiie f , 100.2 
1306... Series, ONC... ceccadvins dhe 1921-1935 ,000 100 
1484__Sault Ste Marie, Mich________ 5% 1920-1924 RE cee 
eS S - --euementaca 250,000 ..... #2 
1 war CU pes 4% 1920-1929 30,000 
tous - -eepenecsady - , eee a2 cit 3 32 000 100.301 
1003. .Schenectady County, N. Y_.-- 4% .-.------ 100,000 100.870 
Tae. AE TEE icncideogusnncce ca “semcbesve 790,000 91. 
oe, ON i eee ne ue “eeauek ous 1,250,000 92.696 
1484-_ .Sedgwi unty, Kan....... Gan” sedeteamat Se = easnee 
1484_-Seneca, Kan...........-._- G5h wasubesad 115,00 98.50 
1004__Seneca County, Ohio.-._..__- 5 1920-1928 126,000 100.192 
1101 --Shelby County, Ohio. ......-. 5 920-1 11,300 100 
294. _Sequoyah County, Okla........ --...--.-.- a nite 
1304. Bhalby O ga RR 6 1922-1927 12,000 103.091 
S206... ies cb cocndeduaudccen et ee 35,000 100.10 
ir ae ap A See ee 5 1920-1949 228,000 104.26 
1203__Socorro Co. 8. D. No. 1,N.Mex 6 41929-1939 } ao 
13e8_ Solon Township, 3” Dae Oi wuseiewas 30,000 100.666 
1 -"sgomerton 8. D. ‘No. 11, Ariz... 6 1 | Farr 
294--South Dakota (State Ti nudua> 5 1930-1939 3,575,000 __-__- 
1389_ Southeast Sch. Twp., Ind..... | re es 2,000 101.05 
1102..Southwick, Mass...........- 4% 1920-1934 15,000 101. 
1389__Spanish Fork, Utah.......... O° alee Gene sates a 
1388. Spartanburg Co., So. Caro... 44 1929-1937 449,500 --.-... 
1389. Spencer Sch. i Sec,  caelinde Geet «sssone 
1389...Blout. IT Bcwccoapepeeccoese 54 intent 5.000 100 
1454. -Bullivan County, Ind. (6 iss.)~ ; 1920-1924 onn'ono i” Pn 
a Ree I ee hereon ; : 
1484. Sweet Ce. Bei ae: ©: wiewanew apes 
1484. Sweet Grass Oo. 8. D. 44, Mons. oS Cénaclieant ES eee 
1389. .'Taylor Co. Com. 8. D.4, Tex. § 3 .-......-. 7,000 100 
1389_.Taylor Co. ay 8. 7 an, See - O° cedaahees 7,000 100 
1102_.Texas County, Mo_..-......- 5 1939 225,000 100.622 
1102. Texas ee i (i satiety AED: ~ ehepeabibealotaiite 25,800 100 
1389. .Texas (State (il ot DS dinde it~ - dultiitanke 26,000 100 
1S. Ln, Ci Ocnkucckeadnvona’ Se! “suesine 400,000 100.345 
1390. “Toledo; peter gmngaa es | sp esorts:7 450,000 100.345 
[One GD. 8. cnanckinenontin 5 41924-1949 1,000,000 100.653 
1904. TG, SOUR ccsheeoceuncae 5 1923-1930 ¥en 
Tee. ee, Oe 6 1920-1949 30,000 108 
TSO a ce cman G86 * ccickene 15,000 101 
[ELEM s BE ccidddulunibenmanatie 4% 1920-1939 70,600 100.609 
1204. - Trumbull County, os (2 iss.) 5 1920-1928 140,000 100 
1296_-Trumbull County, Ohio.-_-_-- 5 1921-1928 37,500 100 
1200- - rae County Ohio ee 5 1921-1928 49,500 100 
1296._T uscarawas Co., Ohio (2 iss.). 5 1920-1922 60,000 100 
1296__Union Co., Tenn. (12 issues)... 6 ---.--.-.-- Seiee .’ aweces 
1296... — Arlington Ohl | ane 536 1930-1929 127'945 100-197 
1296. - Upper Roncowde ’ . 
1296. -Up SA tows coeds 5 1939 25.000 100 
1485.-V ater Cs County, nappa 5 1924-1939 100,000 100 
1296_- erburgh Co., Ind.(3 iss.) 44 --------- Ti ditnasoe 
1 Me med EEE ERIE TE 4% 1944 Se 
1390_.Ventura County, Calif....... & > eeushaced 580,000 1 yi e 
1990... Vermons (State of)......-.-. 4% 1920-1949 1,500,000 ms) 
1102.-V ila Park Dist., Calif... 5 1920-1934 15.0% 100.166 
11 Oe --Vpene Bch Dist. No. 1, Wisc 5 .......-. 15, 105 
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P Maturity. A Price. rn. Name "i Mat Amount. Price. 
OE eee ee ee 20, 100 1388--Shaw Consol. Sch. Dist., Miss. 5% 1920-1939 75,000 ..-..- 
1890: -wreise t. p. eee 8. D., Ohio. 6 1920-1927 17,500 102.92 | 2359_._Springfield, Ohio (June) 2 ss. 5 1920-1 81,700 

1206_. Walker, Minn____......----- 5% 1929 6,000 102.416 | 1339- “Spring Hope. No. Caro. (3 iss.) 6  __.------ 5, 101.176 
1390. Walle Walla. Wiss wrede 1925-1939 75,900 82 | 1389_-Squaw Creek Irrig. Dist., Ore. 
1390... Walnut Sch. Dist., Calif_____- 5% 1923-1934 12,000 -041 FO OE ee are ee 6 1924-1939 oF a eee 
1390__Warren, Ohio (4 issues) ------ DH cospwesss 88,100 101.276 | 1295__Stephens County, Okla__.___- Bi . cnimakiae 150,000 102.166 
1390_ “Warsaw, No. Caro___-----.-- 6 1921-1950 4G. Suceta '1389__Stephens & Jefferson Cos. Joint 
1386. - aeons PE, EDcnnkiwh wie  sinabaalals 300,000 ----... 8. D. No. 90, Okla. ee 6 1939 AO 5. Bus 

1102..Washoe County, ule ahs ate asia claim , kaa seneect-~ Twp. High 8. D., Ills. 
1207. . Waterford, Wisc. ..........-- -. . «sepa 10,000 101.01 aul Ee SCT Ve 5 1922-1937 G6,000 2c.-ttu 
1485.. Wausau, Wis _..._---------- 5 1929 22,000 101 1203-8 t Go., Ohio (July) ----- 5 1920-1928 000 100.108 
1102_._.Wa a Ue” 4 1920-1924 G6.4G0 ~ p-+4e- 1295--Tacoma, Wash____..._.____- O: eendil wie bie 731 100 
[a ee Bhd E anawtibbdewicaada 5 1921-1945 30,000 102.04 1484..Thurston Co., Neb._...----- i... tcsieie alae. ,000 100 
1391..Wells, Minn....------------ a ennctiidiie 40,000 100 1296- Tunica Dist., Miss_--_-- S .. ‘deen 000 103.283 
Se. i, WOR ection me _ . mmm mie SED innit 1296__Twin Falis Co., Ida. (May)-.- 6 1930-1939 SOG" conwéen 
1205__ Westmoreland 8. D., Calif._.. 6 1924-1940 rye Lacie 1102_-Union & Colfax A as og on- 
i Se  “ £ S | -60 1920-1949 00.191 8.D.No. os Sd Mex. | (July) 6 41929-1939 17,500 101.53 
1205_. Wichita, ame, alti dies ts ds anee 0 See ee 149'934 y100 1206... Van Wath, ORIG o 6 viicnnces~ 6 1920-1921 2,300 100 
1004_. Willoughby, Ohio__-_-_____-- % 1927-1931 500 106 1205__ Walla Waits. Co. 8. D. No. 71, 
1205__ Wilm n, Del. @ ious) - 5 - pee: See 790,000 100 WW Micntietkdgoditimemenh «= 1920-1924 4068 <= isceds. 

1103... Woodbridge Twp. D.,N.J. 5 1921-1954 98,000 100.1 1296_ . Washi n Co. 8. D. No. 4, 
iho Wood County, yma tf ea 5 1920-1924 45,000 100.122 ING rs ince tecnica: iain aina 6 41929-1939 veg Caer eee 
[2 Le EE. nnncce op. eepeemaae 1GG.0G0 -da-ken seme County Sch. Dist. 

1004_. Xenia, Ohio (2 Genee) TTR S 54% 1921-1930 200,000 101.97 16, Colo. be Li cali ale 6 41929-1939 eee 
1004. . Yonkers, N | PERRIS 5 1920-1939 430,000 1186. Weld County S te a Gea ae $008 24.465 
4 ie 5 1920-1934 430,500; 103.637 | 1297..Wendell, No. Caro_._...-.... 6  ------.-- 88,000 103.437 
|  , eae 5 1920-1929 225,000 1192 -*Wessingion ye So. Dak. 
1004... Yonkers, N. Y.--------...-- 5 1920-1931 12,000 8 ee ere = ae ee ee ; ars 
AG i raninidbindnineopes dn BIB. | aminsiote water 000 103.132 1297_-_ West. Carroll Twp., Pa_....-- 5 1920-1938 32,500 102.338 
919 (432 i 1297. Wiekelitte ‘One A ae a. 5% 1920-1929 90872 : 
Total bond sales for September 1 munici- .. Wickeliffe OS ae 2 eee 
alities, covering 593 separate issues)__...-.-- k$65,681,741 RR ERS REIS SATIRE, IM 00,000 100.511 
~ . 1205-- Williamson Co. 8. D. No. 204, 

a Average date of maturity. d Subject to call in and after the earlier wit: (oR SE aaa ag BG Sli edidde 2 Sea 
year and mature in the later year. k Not including $49,815,000 of tem- | 1297_.Willmar Ss See ey ye eerie: ot read 
porarly loans reported, and which do not belong in the list. ‘z Taken by | 1391_. Willows, 2 acreage aa 6 1920-1959 40,000 109 
sinking fund as an investment. y And other considerations. 1205__ Woonsocket, st " Tier 5 1939 20,000 100.05 


REVISED TOTALS FOR PREVIOUS MONTHS. 


The following items, included in our totals for previous 
months, should be eliminated from the same. We give the 
page number of the issue of our pap r in which the reasons 
for these eliminations may be foun 


1001. Ww man A list) 450 000 
ee Re 8 ee . 
2654__North Dakota (State of), (May list)__--.-___-----____- 30,000 


We have also learned of the following additional sales for 
previous months: 


Name. Rate Maturity. Amount. Price 
1198_ Alachua Co. Spec. Tax Sch. 

 % © aaa 5 1966-1964 $150,000 98.0006 
1290. _Biesanaria, Bis taki a 5 920-1949 525,000 100 
1290... Andrews, No. Caro__--_----- eee Rare” 40. 102.35 
1382__ Ansonia, Ohio.......--..---- 5 1921-1924 2,000 100.25 
1479__Antioch Sch. Dist., Calif__-_-- 5 1920-1939 94,000 100. 
1479__Ara - County Sch. Dist. 

@. 4. Golo. (Anril)........ 5 41909-1940 10,0 > haw 
1198__Artsian, So. Dak. (April)_.-_-- 5 1929 9,000 
1198__Avalon, Calif. (2 issues)... -- 6 1920-1959 143,000 105.961 
1198. Bardolph Sch. Dist., Mls-_---- -. .-.----.. 50,000 106.10 
1383_- men County Cons. S. D. 

if St "| 5 41924-1939 25.000 400.40 
2052. Brighton Dann Colo. (May)... 5 41934-1949 60,000 101 
1198... Brookings, So. Dak__._.____- 5 1939 48,000 100.843 
1198__Butler Twp., — ee, == -- 5 1921-1929 75,000 100.61 
1479__Chase Co. 8S. D. No. 53, Neb... 5% 1924 ,050 100 
1504 ..Chowe County Sch. Dist. No. 

BOGE, GREEN) wdawecce 5 41929-1949 GRBGR.. .-icetee 
1480- pee oe, /, ae 5% 194 50,000 102.10 
1383__Coal County Okla. sune) -....- 6 1944 C1 AO senace 
1291__Corning, «+ (egiyhs....... & 1920-1929 30,000 101.78 
1384. _Cranbe rry ‘Twp., Ohio~_ en cai 1920-1923 7,500\ 100 
1384. Cranberry Twp., Ohio_--_---- __ 1924-1926 4,700f 
1384. _Crete-Cogswell ewein. Dist 

EE ee OSE: “Sa 1934 137 020 100 
1480__Curry Co. 8. 64, N. Mex... 6 a 7 ta Tae .. weenee 
i, is Ch. wcntumipannae ee 6 MSD «bw wile 
1291__Eastland, Tex. (2 issues)___.._ 6 193! . 1959 300,000 102.666 
1199__El\lis County Levee Impt. Dist. 

cE. dusardeaeed--cw 6 1921-1949 224,000 eal 
SOS 7 EEO. cine mtickda n+ ox 5 1920-1946 55,000 101.53 
1199__Empire Twp. High 8. D., Ull__. 5 1923-1939 $2000 Ta 
1291_-Fort Collins, Colo......-..-.- 5 1939 101,000 100 
1481__Froid School Dist., Mont_._.. 514 d1929-1939 (fo Saar 
1291__Fort Mill Sch. Dist., So. Caro. 544  ___-___-- 15,000 101.016 
1385__Garber, Okla. (May)-_-.-.---- | PREP ee eee 
1385- -Garber, Okia. (May) ee ee Se . Seceiaan 50 OOOH codes 
1200__G jillespie Community High Sch. 

Dist. No. 80, Il]. (June) - . 6% 1924-1939 Ce) i 
1481__Glacier County 8. D. 9, Mont_ 6 41934-1939 25,000 104 
1200_ Glidden Ind.S.D., lowa (May) 35 1924-1939 90.008 -<.-st. 
1292__Grant County Road Dist. No. 

2, Ark. (June)___.-. st. 6% 1921-1938 SoG. = -4.-ssi 
1292__ Hamilton, Ohio (2 issues) ____- : PRES 155,000 100 
304_.Hamilton, Ohio (May) (3 iss.) 5 1920-1924 65,000 100.031 
1385. ~erevmne 8. D., So. Cero eho 6 1939 Oe gee iees 
1385. Hastings, Neb. (May). .__-_-- 5 nabdhd wali 70,000 101.178 
1481__Hazen-La Grue & 8) owe Road 

Impt. Dist., Ark. (May)... 5% 1920-1939 200,000 ------ 
1385__Jackson, DM Ghat as... 2. 5 1920-1929 152,000 ----..- 
1385. .JarRsORs TODD ost cctinece<com 5 1939 FOE Sock 
1201 _ Jamestown, Repeat: 6 1920-1924 yes a Pee 
1292__ Kent Village Sch. Dist., Ohio__ 5 1921-1949 275,000 100.14 
1386._Lake 8. D. No. 5, No. Dak__. 4 1939 19,000 100 
1482__LarimerCo.8.D.62,Colo.(July) 5% d1929-1939 1OBOD . dcodte 
1386__Lyon Co. 8. D. 46, Minn. (July) 54% 1934 POIGe . 2a ea > 
1386_-McCulley 8. D. 22, No. Dak__ 4 1939 8,700 100 
1201_.~Marshali County, ind. (2 iss.). 44% 1920-1929 13,000 100 
1201_-Martin County, me led 4\%_ 1920-1929 1,000 100 
1201_._.Maumee, Ohio_.____ ~~ EVER E 1929 10,000 100.11 
1482..Maryville, Mo._._._._..__-- B 2) ohetiade ct SOMO Gumichio 
1386. .weayned, Calif. ...........<.- ee ee iY” eee 
1203. .Montcello, N. Y.........-+- NE er a eer 8,000 100.22 
1201_._Morehead City Graded Sch. 

Dist., No. Caro......---«- 6 1959 Of pee 
1386._Mt. C 1am Twp., So. Caro. 6 1949 PY eee 
1963...2éullen. Rap ao 9 7S 5 41924-1939 9,500 100 
1201_- Murphy, No: at lien tice ew 6 1921-1939 25,000 102.20 
1201 egon, Mich. (May)-~_--- OOF | ctiliicininine 145,000 101.505 
1201 __Naches-Selak Irrig. Dist., Ore. 6 1930-1939 A eer 
fee tere pees Tap. N.J. (July) 5 1925 150,000 101 
1387__North Dakote (State ee awe 22,950 100 
1387__Osage Co. 8. D. 51, Okla.(July) 6 1939 ae... passe 
1387__ Osage Co. 8. D. 60, Okla.(July) 6 et Pee: <eanbi 
1387__Osage Co. 8. D. 67,Okla.(June) 6 Die: : mapuike 
1483__Oxford, Kan. (July)..______- 1931: Sro44 7,000 101.08 
1293__Ozark Special ing Pn (alte: |. mitbdniningtalé eae 
1387... Penn Twp., Okla. (July)_.---- 1939 ER patents 
1387... Penn Twp., Okla. 2d Gig a 6 1944 ee: ‘nasdhin 
1294. Power Co.8.D.No.2,I 2 (suly) ar sae SEO =. wactibe 
1203..Pueblo-Mesa Paving 

2, Colo Mar} Se a — Pe oe - 0 ae een es 
1388__Reese 8. D ey 5 1921-1930 5,000 101.50 
1 ston, Ga. (2 issues) (July). 5 1929-19-47 SE Dae < eadue 
1484__ e Lafayette Levee Dist., 

Mo. ( eS ignite a, Bea 1922-1931 50,000 --.---- 
1484__San A tine Co., Tex...... 5% 1920-1949 BD. peohiae 
1294-__Scioto County, Ohio__.------ 5 1921-1932 500 101.30 
1294__Seattle, Wash. (3 ee Weg ee a eae res 49,055 100 
1388 _ Seminole Co. 8. D me, Okla. 

eee 6 1939 53 B00 . ‘cccsoe 





All the above sales (except as indicated) are for August. 
These additional August issues will make the total sales (not 
including temporary loans) for that month $49,777,528. 


DEBENTURES SOLD BY CANADIAN MUNICIPALITIES IN 
SEPTEMBER. 


M 
eee. Name. Rate. Maturity. Amount. Price. 
1391__Charlottetown, P. E. I__.__._ 5 1939 100,000 100 
1206--Edmonton, Alta_____________ 6 1939 $260,000 96.75 
1391__Manitoba ‘Province of'______ _- 1929 yi es 
1298_-_Trail, | SP SS Hee EE oe 1939 $15,500 101.22 
1298__ Waterloo, Ont ____._________- ernest Y  epeeeeern 
1103__ York Township, Ont________- 6 1929 30,288 101.20 
1103... York Township; Ont________- Lett see 18,000 98.1 
Total amount of debentures sold in Canada during 
Gupeemed? 1919.6. ik Cis cme sot tarkbchodaas $1,179,788 








NEWS ITEMS. 


California.—Local Improvement Act Passed by Legislature. 
—The 1919 Legislature of California passed an Act to provide 
for local improvements in or upon streets on rights of way 
within or belonging to municipalities within the State. 
Under this Act the city council of any municipality is em- 
powered to establish and change the grades of streets, &c., 
and may in its discretion order that any part of the cost be 
paid out of the treasury of the municipality or by the issu- 
ance of bonds at interest not to exceed 6%. 


Ketchikan, Alaska.—Bond Election.—An election will 
be held for the people to decide whether they are in favor of 
ag $100,000 school bonds. Will H. Winston is City 

er 


New Hampshire.—Legislature Votes Service Men Addi- 
tional Bonus.—On Sept. 11 in special session the New 
Hampshire Legislature passed a bill giving each service 
man inthe State a bonus of $70 in addition to the $30 
voted in January. 

The sum of $600,000 will be raised by special taxes to meet 
the requirements of this Act. Pending the receipt of this 
tax money, the Governor and Council are authorized to 
borrow from time to time on the credit of the State such 
sums as may be necessary to meet immediate payments to 
be made under this Act. 

New York City.—Board of Estimate Endorses General 
Raise in Salaries.—A general increase for city employees 
receiving $2,600 a year or less was determined upon at a 
meeting of the Committee on Finance and Budget of the 
Board of Estimate on Oct. 5 

Ali city employees, other than policemen, firemen and 
street cleaners, who receive $2,600 or less will get a percentage 
increase as follows: Those receiving less than $1,200, 
20%; from $1,200 to $1,900, 15%; from $1,900 to $2,600, 
10%. It is understood that the increases for the policemen 
and firemen still stands at the $250 decided upon some time 
ago and the street cleaners will get a flat increase of $300. 
Budget makers are considering also what they term excep- 
tional cases, men and women holding confidential positions, 
such as secretary and stenographer. These, too, are to have 
a raise, but the amount has not as yet been determined. 

It is estimated that salary increases will amount to about 
$15,000,000. This would represent between 18 and 19 
points rise in the tax rate. The $252,516,459 increase of 
the 1920 tentative real estate assessments over the final 
roll of 1919 represents an increased income of $5,000,000, 
or about 6 points in the terms of tax rate. This as an offset 
would reduce the 18 points to 12. But there are many 
other, as yet unknown, factors to enter into the tax rate 
before it is fixed next March, some of which will tend to 
increase and others to decrease the tax rate. 

The estimate of the Board of Education amounts to 
$87,051,000, an increase of $42,000,000 over last year. Of 
this amount, $30,000,000 is for new sites and buildings 
which will not go into the tax budget, $4,150,000 is accounted 
for by the State-wide mandatory bill for the increase in 
teachers’ salaries and the remainder is for increases of 
executive staff and supplies. 











Oct. 11 1919.] 
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Ohio.—Referendum on the Prohibition Amendment Upheld | 1922 to 1926, incl., $3,000 on Oct. 1 in 1927, 1928 and 1929. Cert. check 
by the Supreme Court of Ohio.—The Supreme Court of Ohio or ee 00 payable to to J. F. moet County a ne 


on Sept. 30 confirmed the finding of Judge E. B. Dillon, of 
the County Common Pleas Court that the ratifica- 
tion of the prohibition amendment by the 83rd General 
Assembly is subject to a referendum. 

The action was brought by George S. Hawke, of Cincin- 
nati, and the Anti-Saloon League, against Secretary of State 
Harvey C. Smith, to restrain him from submitting the 
prohibition amendment to the voters of the State as demand- 
“rhe a Bition hapely i with him. - eae 

question hinged upon the meaning of the term 
ture.”” The Marys” contend that the word signified 

only the General Assembly, while the ‘‘wets” argued that the 
electorate of the State had become a part of the Legislature 
through provisions of the constitution grantin the power of 
referendum; and that the ratification could not become 
effective and complete until the electorate had passed upon it. 

The Supreme Court in its ruling held to the definition of 
the word ‘‘Legislature,’’ which it gave in the case of Davis 
against Hilderbrand, wherein the term was defined: ‘“The 
entire legislative powers of the State and as so used includes 
not only the two branches of the General Assembly, but the 
popular will expressed in the referendum provided for in the 
Ohio Constitution.” 

The Anti-Saloon League leaders have announced their 
determination to carry the case to the Supreme Court of 
the United States. 


BOND PROPOSALS AND 
this week have been as follows: 


ABERDEEN, Grays Harbor County, Wash.—BOND SALE.— 
Newspaper nel that $125,000 bonds to build an entrance road into 
the “~ ae voted have been sold to a Portland firm at $40.40 premium 
per usand 


ADRIAN, Lenawee Count noe Mich.—BOND 





NEGOTIATIONS 


SALE.—On ~ 1 the 


following 2 —-s “ 4 bon aggregating $70,000,—-V. 109, 999— 
were awarded aces Oa Savings Banke, of Adrian * 101.86: 
ae “ponds. a a for 


or $1,000 and 20 Due 
1 inl 1922. 1924, 1927, 1929, 1930, 1932, 1933, 


ae. 1935 po 193 6. 
50,000 paving bonds, Series ‘‘A’’ part of an authorized inpe x of $126 000. 
Benom. $500: Due on Oct. 1 as follows: $2,000 in $3,000 
1924, 1927 and 1929, $5,000 in 1930 sy "38,000 in 1983, 
tod) aaa 1936, $4,000 in 1935, and $1,000 in 1937 
Other biders were 
Nat. Nat. Bank of Commerce. $71. 179. rs Bolger, Mosser & Wille 70, 
Sidney Sidney Spitece& Co., Tol. 70,581.00|A. T. aA, Siege Toledo_ 70.483. 0 
ALLEN PARISH ROAD DISTRICT NO. 5, La.—BOND OFFERING.— 
Sealed bids will be received 5 Se A. E. D 
of Police Jury (P. 
Denom. $1,000. Date ae ah, 1919. Int. ongeas = 


at a bank to be selected b 0 rs ot By 1 as 
follows: $6,000 1920 to 1923 an & op 1924 to 192 id $9 000 1928 ~ 
$13,000 1935 to 1937, incl. and 


1931 incl., $11,000 1932 to to 1934 

$15,000 1938 and Cert -t. on a Bd Bank for 2%, re- 
gm. bape | bonded debt (including this issue) $330,000 actual value 
of p fit $17,138,057. Actual value of taxable propertyfof 
district “1 O32 378 


Silver, City Auditor, will | recetve propessis until 12 m. Oct. 27 73 the 
following 5% bonds: 
$38,000.00 deficiency bonds. Denom. $1.0 000. Due Sept. 1 1927. 
15,000.00 street impt. (spec. assess.) bonds. Denom. $1,000. Due 
$3,000 Pane ig on pape, 2 1 from 1930 to 1924, incl. 
13,291.50 — t. 30. ) bonds. Denom. 10 for $1,000 and 
sa Due $2, $2, és8° 30 yearly on Sept. 1 from 1920 


§ to2k 
11,171.50 street im Tie assess.) bonds. Denom. 10 for $1,000 and 
ee for $ 


oe Due $2,234.30 yearly on Sept. 1 from 1920 

17,689.00 street AAR. (OPA: assess.) bonds. Denom. 15 for $1,000 and 
‘- we $59/- Due $3,537.80 yearly on Sept. 1 from 1920 to 

7,850.00 street ) bon Denom. § for $1,000 and 


ds. 
5 for singe: See sis70 $1,570 7 on Sept. 1 from 1920 to 1924, 


incl. 
16,750. wd 5 x % (pee. ances assess.) bonds. Denom. 15 for $1,000 and 
‘or $3. $3,350 yearly on Sept. 1 from 1920 to 1924, 


_ for $1 gn Pius 331 onoi8 yearly —p 
ue yearly on 
Date eg 1 1919. Prin. and semi-ann. * 

the Sinking Fund Trus.ees. . check on some ae vent bank other than 
the one the bid for, payable to the City Treasurer, required. Bonds 
to be deli and paid ‘for at Alliance. ids must be me made on blanks 
furnished by the City Auditor. Purchaser to pay accrued interest and 
furnish blank bonds. 2 


ALLIANCE SCHOOL DISTRICT&(P. O. Alli Stark Count 
Ohic.—BOND ELECTION.—T Bosnd of Education has decided to, call 


on for Nov. /y fey ~ uestion of issuing $500,000 bi h 
school building bonds. ? . 


ANAHEIM, Los Angeles County, Calif.—BONDS DEFEATED.— 
Cu Gee. 30 the $7,500 city hall and park bonds—V. 109, p. 1096—were 
vo own. 


ANDERSON SPECIAL ROAD DISTRICT (P. O. Anderson), Mc- 
Donald County, Mo.—BONDS VOT. ED.—At the election held Sept. 30-— 
V. 109, p. 1290-— $2 20,000 5% 20-year road bonds were voted. The 
vote was 230 “‘for’’ to 20 “against.” We are advised by 8S. B. Buck. 
Secretary, that the bonds wil] be offered for sale about Jan. 1 1920. 


ANTIOCH SCHOOL DISTRICT, Contra Costa County, Calif.— 
BOND SALE.—The $94,000 5% 1- 20 year serial school bonds, dated 
Sept. 1 offered on Aug. 18—V. 1 600—have been awarded to R. H. 
Moulton & Co. for $94,085, equal to P00. 09. 

ARAPAHOE COUNTY SCHOOL DISTRICT NO. 1, Colo.—BOND 
SALE .—An issue of $10,000 5% bonds has been sold to Benwell, Phillips, 
Este & Co., of Denver. Denom. $1,000. Date April 15 1919. Prin. 
and semi-ann. int. payable in New Y ork. Due 1949 optional 1939. Total 
debt $80,000. Assessed value $2,969,110. Population 4,000. 


» ARCADIA, Los Ange eles County, Calif.—BOND SALE.—Newspaper 
1 


Denom. 3 for $300 and 3 
a. 1920 to 1924, ai 
ble at the office of 


reports state that the 50,000 54%% 1-40 year municipal water system 
bonds recently voted—V. 109, p. 796—have been awarded to the Lumber- 
mens Trust Co., of Los Angeles and the Blankenhorn-Hunter-Dulin Co.. 


of Los Angeles, jointly. 


ARNOLD, Westmoreland County, Pa.—BOND SALE.—On Oct. 6 
the $25,000 4% % borough bonds offered on that day—V. 109, 1096— 
were awarded to Lyon, Singer & Co., of Pittsburgh, at 100.30 and interest. 
Due on Dec. 1 as follows: $5,000 1929, 1939 and 1944; and $10,000 1949. 
The First National Bank, of New Kensington, bid par ‘and interest. 


ASHLAND COUNTY (P. O. Ashland), Ohio.—BOND OFFERING.— 
The Board of County Commissioners will receive rope until 12 m. 
Oct. 25 for $35,000 5% bridge bonds. Auth. Sec. 5643 & 5644 Gen. 
Code. Denom. ,000. Date Oct. 1 1919. Int. A. & O. Due $2 000 
yearly on April 1 from 1922 to 1929, incl., $2,000 yearly on Oct. 1 from 





a = ‘Scum ioaaaee lee 
's 
dese seas dead ae Purchaser to pay accrued interest. 


INUTARBULA COUNTY (P. O. Jefferson) me oo OF FER- 
E. Brainard, Clerk of —. Board Commissioners 
“19 for. $11 000 5% Dorset No. i 
6929 Gen Denom. 
" Due $1,000 Searly xe 1 from 1920 
1 1928. Cert. ty 3 


for dh py le to 
the Count Bonds to ana} Mere} for 


de re. 
within 10 days from date of award. Le Fi agen HB. est. 


BARROWS COUNTY (P. O. Windoor), ay 4s D OFFERING — 
Bids will be received until 11 a. m. Oct. 20 b County Ordinary, 
for the Ad two issues of 5% coupon AAT 
$100,000 public road bonds. Au ithorized by a vote of 1155 to 181 at 
an election held July 22. 
100,000 court house bonds. et by a vote of 1148 to 185. 
Denom. $1,000. Date A 1 1919. Prin. and ann. int. (Jan.) pay- 
able at the Hanover National N.Y. Due £10. 000 yearly os 


Date April i 1919. 
to 1927, incl. 


from 1930 to 1949, incl. Cert. check for 


required. 
value 1919 $3,344 649. Actual value of all ue 1919 $15 ,000 000. 


cob SEEONTAINES Lover Coan Oran ad 
e - yor mcy bon 

oat. 1 1919 (V 1000) wi pant ayy to Seasongood & Mayer, of 
Cincinnati, for $13. 053 *A100. 407) yand interest. Other bidders were: 

New Ist Nat. Bank, Cc i, Robeson & Co., 

Ohio Nat. Bank, Col_____ RRR CRE Res $13,011.00 
Davies-Bertram’ = Cin. 13 ‘028.60 Brighton B. & T.Co., Cin. 13,005.25 


BELOIT scHs.. US pdaar SS (P. O. Beloit), Mahoning County, 
Ohio.—BOND ELE ON.—1it is reported that the school board has 


passed a resolution to ok the citizens to approve a $10,000 bond issue at 
the November election 


BENTON COUNTY (P. O. Fowler), Ind.—NO BIDS RECEIVED.— 


No bids were received for the $13,540 444% road bonds offered on Oct. 1 
—V. 109, p. 1290. ” my 


BIG HORN COUNTY (P. 0. Hardin), Mont._-BOND OF FERING.— 
Proposals will be received until 1.30 p. m. Nov. 10 by Carl Rankin, County 
Clerk, for the $75,000 544% 10-20 year (opt.) road bonds recently voted— 
Vv. 109, p. 1383. Denom. $1, Date Oct. 1 1919. Prin. and semi- 
ann. int. (J. & J.) payable at the Northwestern Trust Co. Cert. check 
on some reliable bank for $7,500 payable to the County Treasurer, ree 








quired. Bonds will be delivered and paid for at a bank designated by the 
Eraeee. Official circular states that the principal and interest of all 
nds previously issued have been paid pro 


oe at maturity and that 
no previous issues of bonds have been contes and that there is no con- 
troversy or litigation concerning the validity of these bonds, the co: ate 
existence or boundaries of the County, or the title of the present officials 
to their respective offices. 

Financial Statement. 
valuation of all taxable property in County, equal 


ized 
SOP 1919. .cccciencddibbamdibiendniea= ohne wens aghkeenl ~-87. 499,770.00 


Total 1 beaded debt (including this issue) 

Warrant indebtedness, or yy er debt not included in bonded 
debt warrants (registered ins dls SO ahr hse os sh ts oi. enn alto dashes eat 

Sinking funds yng for of payin of outstanding bonds 
Population (last Fed 

population (estimated) 6,000. 


BILLINGS, Yellowstone County, Mont.—BONDS VOTED.—Reports 
state that a recent election both the $400, 000 storm sewer bond issue and 
the $75,000 park impt. bond issue carried, the former by a majority of 
23 votes and the latter by a majority of 35. 


BLADEN COUNTY (P. O. Elizabethtown), No. Caro.—BOND 
SALE.—The Trust Company of Georgia offering 102.097 was awarded the 
10 ae of a teal bonds, aggregating $236,000 offered on Oct. 6. 
—V. 109, p. 1097. 


BLAINE COUNTY SCHOOL DISTRICT NO. 9, Neb.—BOND SALE. 
—The State of Nebraska purchased during opener $13,970 6% building 
bonds on 54% basis. Date Aug. 15 1919. ue Aug. 15 1939. 


BOONE COUNTY (P. O. Lebanon,, Ind.—BOND SALE.—On Oct. 3 
the $5,400 and $25,000 444% 1-10 year serial road bonds, dated Aug. 9 
1919 (V. 109, p. 1290) were awarded at par and interest to Breed, Elliott 
& Harrison and J, F. Wild & Co., respectively. 


BOONE COUNTY (P. O. Booné), lowa.—BONDS VOTED.—At an 
ee ' held Oct. 7 $20,000 hospital bonds, carried. J. R. Curry is County 


19,319.83 
ails None 
census taken in year 1910) 4,000. Present 


BOYNE FALLS, Charlevoix Count ty; Mich.—BOND SALE.—D 
September, an issue of $4,500 impt. bonds was awarded to the Boyne F: 
State Bank at par plus cost of printing of bonds. 

BRAWLEY SCHOOL DISTRICT, Imperial County, Calif.—BONDS 
LAY § ED.—At a recent election, it is reported, that $2,500,000 bonds, car- 


BURLEY, Cassia County, Ida.—BOND ELECTION.—An election has 
been called to vote upon issuing $325,000 water bonds. 


BUTTE COUNTY (P. O. Oroville), Calif.—BOND ELECTION PRO- 
POSED.—Newspaper reports say that an election may be called in the 
near future to vote on the question of issuing $1,814,000 road bonds. 

CALDWELL COUNTY (P. O. Princeton), Ky.—BONDS VOTED.— 
By a majorit ~. ores 200 —— t peepee _ to issue the 
F700) toad bomae carried, necording to reports, at the Glectom hel 
Sept. oo. —vV. io y 904. 


CALIFORNIA Grate -—BOND SALE.—Newspaper reports state 
that the Ca National Bank of Sacramento was recently awarded 
$1,000.000 444% state highway bonds at par. 


BOND OFFERING.—It is also reported that Friend W. Richardson, Sta’ 
Treasurer, receive bids until Nov. 6 for 31. 000,000 4% harbor impt. a 
$3,000,000 44% state highway bonds. 


CANTON, Stark County, Ohio.—BONDS AUTHORIZED.—At a 
meeting of the City Council held Sept. 22, an ordinance authorizing the 
issuance of $9,000 bonds for the purchase of a steam shovel was passed, 
according to reports. 


CARBON COUNTY (P. O. Red Lodge), Mont.—BOND OFFERING .— 
4 woe r details are at hand re lative to the offering on Dec. 4 of the $100,000 
10-20-year (opt.) gold coupon road and bridge bonds (V. 109, p. 

Proposals for these bonds will be received _until 1 Bi m. on that 
by R. B. Drummond, County Treasurer. Denom. $1,000. Date 
>». 1 1919. Interest semi-annual (J. & J.), payable at the American 
Exchange Bank, New York. Certified check for $15,000, payable to the 
above County ‘Treasurer, required. Bonded debt, including this issue, 
$408,000. Assessed value 1918, $10,999,000. 

CASCADE COUNTY (P. O. Great Falls), Mont.— BOND ELECTION. 

An election will be held Oct. 25, it is stated, to vote on issuing $250,000 
drouth relief bonds. 

CHARLEROI, Washington County, Pa.—BOND SALE.—During 
September an issue of $32,000 414% impt. bonds was awarded to Holmes, 
Bulkley & Wardrop of _P ittsburgh at par. Denom. $1,000. Date April 1 
1919. Int. A. & O. Due April 1 1949. 

CHASE COUNTY SCHOOL DISTRICT NO. 53, Neb.— BOND SALE, 
—This district sold $1,050 544% building bonds to State of Nebraska at 


par during August. Date Aug. 151919. Due Aug. 15 1924. 

CHEHALIS SCHOOL DISTRICT NO. 3 (P. O. Chehalis), Lewis 
County, Wash.—BOND ELECTION PROPOSED.—Newspapers state 
that an issue of $46,000 3-year serial school bonds is being considered, 


CHICOPEE, Hampden County, Mass.—BOND SALE. ——On Oct. 8 
Merrill, Oldham & Co. of Boston, were awarded $141,500 4}4 % coupon tax- 
free paving bonds at_ 100.42 and interest. Denom. $1,000, $850 and $650. 
Date Aug. 1 1919. Prin. and semi-ann. int. fl & A.) payable at the soon 
Colon rust Co. of Boston. Due yearly on A ug. 1 as follows: $21,500 
1920; $20,000, 1921 to 1924, incl.; and $8,000, 1925 to 1929, incl. 
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Concenes rs SCHOOL DISTRICT (P. O. Cincinnati), Hamilton 
County iw OF FERING.—Pro will ve until 
4 beet by Wm. Grautman, Clerk Board of mene for $65.00 000 

4%% cou La a bonds. Auth. Sec. 7626, 7627 and 7629, Gen. 

$500. Date day of sale. Prin. and semi ann. int. payable at og 3 
me a e National Bank of New York. Due in 40 years after date 
Certified check for 5% of amount of bonds bid for, payable to yto the Board of 
Education, eee. Bonds to be delivered and’ Lona for at the Distri 
‘Treasurer's ealaaner’ t Ae pay accrued interes 
On Nov. 4, it is stated, the voters will be asked to 0 A the issuance 
of 35,000,000 school bonds. 


CLAY COUNTY (P. O. Liberty), Mo.—DESCRIPTION OF BONDS.— 
The $300,000 4% % coupon bonds recently sold to the Mercantile Trust Co. 
of St. Louis (V. ids, p. 1957), are in denom. of $1, ,000 and are dated Sept. 1 
1919. Principal and semi-annual interest (M. & 8.) payable at the Mercan- 
tile Trust Co., St. Louis. Due yearly on Sept. 1 as follows: $20,000 1924 
and 1925, $25,000 1926 and 1927, $30,000 1928 and 1929, $35.000 1930 
and 1931, and $40,000 1932 and 1933. 

Financial Statement. 
re errs sere ree $60 
valuation o 


-000 ,000 
16,862,773 
Total bonded debt "300. 
Population 1910 Census, 20,302; present population, estimated, 25 000. 
CHOCTAW COUNTY (P. O. Hugo), Okla. 
CANCELED.—tThe State Examiner has ordered the $30,000 bond issue 
of June 17 to be canceled by County Treasurer as the examiner declares, 
that no indebtedness, legal or otherwise, exists to which the $30,000 bond 
money could be legally applied. 


CLAY COUNTY (P. O. Moorhead), Minn.—BOND ———— 


Actual value of property 
Assessed taxable property, 





A. O. Houghlum, County Auditor, will yo? bids until 2 Fi 600 
for $120,000 5% Judicial Ditch No. 56 bonds. Denom. $1,000. Date 
ay Principal and sa interest (M. & N.) ey at 


the iiest National Bank of St. Paul. Due $8,000 yearly on Nov. 1 from 
1925 to 1989, inclusive. Certified check for $12,000, payable to the County 
Treasur required. The offieial circular states that the county has 
never defaulted in the payment of its bonds or other obligations, and that 
there is no controversy pending of threatened en apy validity of the 


bonds or the boundaries or existence of the municipality or the rights of the 
respective officials. 
Financial Statement 


Actual value of taxables, real and persona! ( OD ~~ 000,000 
Assessed varus « real en ee 1918 assessment ___....---- 11,725,463 00 
Assessed value of personal property......_.--------.----- 5 +f 
Assessed value of yy and weedits a i hi acti le din 1,858,350 00 
Present bonded debt (all drainage bondg).-.....-.-.---.---- 237 ,00O0 
Present floating indebtedness (registered Warrants)._-____- 42,965 ‘Ss 
i eke baadimaetgbeasoonee ,000 00 


Population, last census, 19,640. Present population estimated at 20,000 


or more. 


CLEVELAND, wee x ey | County, Tenn.—BOND SALE.—On Aug. 22 
John Nuveen & ©o., of Chicago were awarded $50,000 54% street impt 
bonds at 102.10 and interest. Denom. $500. Date July 1 1919. 
J.&J. Due July 1 1949. 


COLBY, Thomas County, Kans.—BOND SALE.—Vernon H. Branch 
of Wichita was awarded on Sept. 25 $100,000 1 20-year paving and $35,000 
10-30- pone (opt.) sewer 5% bonds at ger. Denom. $500 and $1,000. 
Date Oct. 15 1919. Interest semi-annua 


COLEMAN COUNTY (P. O. Coleman), Tex.—BONDS VOTED.—A 
proposition submitted to the voters at the election held Sept. 27—V. 109, 

R a 1000—providing for the issuance of $500,000 5% 30-year serial ct 
0. 1 bonds, carried by a vote of 253 to 107. 


COLORADO COUNTY DRAINAGE DISTRICT NO. 3 (P. O. Gar- 
wood), Tex.—BONDS REGISTERED.—An issue of $110,000 6% bonds 
was registered with the State Comptroller on Oct. 2. 


COLUMBUS, Franklin County, Ohio.—BOND SALES.—The follow- 
is a statement of bonds (both general and assessment) issued by = 


“4 


city of Columbus and pur by the Sinking Fund at par during th 
three months ending ape. 30 1919: 
Purpose— Int. Date 
General City Amount. Date. Rate. When q 
Street Re I eel $15,000 Mar. 11919 5% #$=Mar. 1 1929 
Bridge & laduct of Repalr(No. .3) 5,000 Mar. 11919 5% #£=xMar. 119 
City's Prop. P ---- 15,000 June 51916 44%% Sept. 1 1931 
City’s Prop. P. i No. _ 13,000 Mar. 251918 5% Sept. 1 1929 
City’s Prop. P. No. 40-1)-- 5,000 May 11918 5% Sept. 1 1929 
City’s Prop. P. i oO. &---- 30,000 June 11918 5 Sept. 1 1938 
City’s Prop. P. No. 53) ---- 99.000 Aug. 15 1918 5 ( ) 
Clinton P Main Sewer. 7,000 Aug. 301918 5% Sept. 1 1928 
Flood Protection im poement.. -285.000 Mar. 1 1917 444% ( 1) 
Frambes Ave. Reli 6, Dec. 20 1915 43” Mar. 1946 
grenkne Derk Ext. ft. (No. 2) 20,000 Mar. 251918 5% Sept. 1 1938 
Frank’n Pk. Ext. Sewer(No.2-1) 30,000 Mar. 10 1919 5% Mar. 1 1938 
Shepard Main Trk. Sewer(No.2) 5, Mar. 25 1918 5% Sept. 1 1938 
Shepard Main Trk-Sewer(No.2) 15,000 June “1 1918 5% Sept. 1 1938 
Street O & Widen'g(No-8) 1.000 Mar. 1 1919 3% Sept. 1 1929 
Water Main Line Ext. (No. 7). 10,000 Nov. 15 1917 446% ( al) 
Municipal Electric Light Plant 
Extension (No. 8)_--.------- 5,000 Apr. 11916 44%% Sept. 1 1936 
Garbage Disp'l Pit -Ext.(No.3) 5,000 July 151919 5% Dec. 1 1924 
Deficiency Funding--_-.-___._-- ,000 Sept. 18 1919 a% Sept. 18 1927 
Sewer & Drain So (No. 7)- 12,000 Mar. 11919 5% ar. ii 
Tol. General City......._-- $631,000 
ssessment Bon 
Sewer Eleventh Ave., C.- $1,000 July 151919 5% Sept. 1 1925 
>. ~ ng & Chen's ( 1919) 25,000 Mar. 13 1919 5% ar. 1 1920 
wer race ke 
es. oe gone 7,000 Apr. 251919 5% Sept. 1 1925 
Stanley Ave.,P.-E.L. B_..___-_- 6,000 July 15 1919 5% Sept. 1 1930 
Twenty-first St. y “ee EES 7,000 July 151919 5% Sept. 1 1930 
Noble 8t., W.-P- Be EA 10,000 July 15 1919 5% Sept. 1 1930 
Linwood Ave., B.-M_________- 7.000 July 151919 5% Sept. 1 1930 
Total Assessment. ______ $63,000 
Ne i eee eee $631,000 
Dien ee cbac shen enaibhdoductosseicdaeaunteuda ‘ 
a in oa wiwikas @ elena $694,000 


COLUSA, Colusa County, Calif.—BOND SALE.—The $20,000 5% % 
bath-house bonds offered without success on Aug. 25 (V. 109, p. 1291) 
have been awarded to the Colusa County Bank at 104.713, it is stated. 


COOK OunTY (P. O. Adele), Ga.—BOND SALE.—On Oct. 8 the 
$250,000 5% 17% year aver. road impt. bonds—V. 109, p. 1291—-were 
abe pe “5 ris stated, jointly to the First Bank of Cook County and the 

ank o' ele. 


COOK COUNTY (P. O. Chicago), Ill—BOND ELECTION.—On 
ant hd = county will vote on the issuance of $5,000,000 20-year State-aid 
roa nds. 


CORINTH SCHOOL DISTRICT NO. 3 (P. O. Corinth), Saratoga 
County, N. Y.-—-BOND SALE.—On Sept. 16 $3,500 6% school bonds were 
awarded to the Corinth National Bank. Denom. $350. Date Dec. 1 
1919. Principal and annual interest payable at the Corinth National Bank. 
Due $350 yearly on Dec. 1 from 1920 to 1929, inclusive. 


COUNCIL BLUFFS Scpoos DISTRICT (P. O. Council Bluffs), 
Pottawattamie Fount: lowa.—BOND ELECTION at ty A —An 
ghectien may be called, it is stated, to vote on the question of issuing $200,000 


CRAWFORDSVILLE SCHOOL DISTRICT (P. O. Crawfordsville), 
Montgomery County, Ind.—BOND SALE.—Newspapers report that on 
at 2 the Citizens ational Bank of saa eererrme, Was awarded $21,264 


bonds for $21,880 equal to 102.8 
CRESTLINE, Crawford County, ~ eat ELECTION.—At the 
neral election in November the voters will pass on a proposition to issue 
0,000 subway bonds. 


CURRY COUNTY SCHOOL DISTRICT NO. 64, N. Mex.—BOND 
SALE.—An issue of $13,500 6% bonds was recently sold to Benwell, 
ate July 1 1919. 


Phillips, Este & Co., of Denver. Denom. $500. 





Prin. and semi-ann. int. payable in New York. Due July 1 1949, o sieoat 
July 1 1929. Total Bonded debt $13,500. Assessed value $2: 


Population 700. 
SUrAgonS COUNTY (P. O. Cleveland), Ohio.—BOND sore. 


—E Krause, Clerk Board of County Comm'rs e pro 
until i a. = Oct. 22 for $22,660 5% coupon Pearl | St. impt - bonds. Auth. 
Sec. 6929 Gen. Code. Denoms. 1 for $660 and 22 for $1 ae Oct. 1 


1919. Prin. and semi-ann. int. iA. & O.) payable — ay County Treasurer’ : 
office. Due each six months as Ayes $660 April 1 iat 4 

1921 to Oct. 1 1925, i $2,000 April 1 and Oct. 1 1926; $3,000 April i 
1927 to April 1 1 1928, inci: Gert. check on some bank other than the one 
making the bid for 1% of amount of bonds bid for, payable to the County 
Treasurer, required. onds to be delivered and paid for within 10 days 
from date of award. Purchaser to pay accrued int. 


DALLAS CITY, Polk County, Ore.—BIDS.—The following banker 
also submitted bids on Sept. 17 for the two issues of bonds ag ating 


7,000, awarded to Freeman, Smith & Camp Co., of Portland, at 101.76, 
interest and blank bonds: 
Int. $35,000 $12,000 Both 
Rate. Issue. Issue. Issues. 
[532% $e wnnn-n-- we ee ---- $48,179 70 
Freeman, Smith & Camp Co....{(54%% --.----. «-<-.---- 47,827 20 
oh) akmediude dspam went 46,545 00 
First National Bank_________-_- {534 % fis Fe ee a 
2 04% pammwn ea inet ae cashews 
Morris Bros., Inc............. (5M % ictestet” £ooeneew 48,007 15 
(EOE Pdtncvede.’ (fades 48 024 28 
Clark, Kendall & Co________-_- a) as a ee eee 47,188 00 
CS ceieie « andi cnaninal 47.972 90 
is en we -ahnchone se ewend 
Lumbermens Trust Co________- 15% r 35, 957 Oe:  @hateome tugscews 
i a ee 5. t , eee 


94 » 
A bid was also received from G. KE. Miller & Co. for gi? 000 5% and 
$35,000 54 % bonds for par and additional premium of $26 
All of the above bidders offered to furnish b ofk bonds. 


DALLAS COUNTY ROAD DISTRICT NO. 1, Tex.—BONDS REGIS- 
=: .—The State Comptroller registered on Oct. 2 $100,000 5% road 
n 


DAVIESS COUNTY (P. O. Washington), Ind.—BOND SALE.— 
On Oct. 7 the 3 issues of 4%% 2-6 Ea serial road bends, dated Oct. 7 
jdt aggregating $17,121—V. 109, p. 1097—-were awarded to local pur- 

asers. 


DE FUNIAK SPRINGS, Walton County, Fla.—BONDS VOTED.—On 
Sept. 23, it is stated, that $95, 000 sewerage, water extension, street impt., 
park impt., street paving and cemetery impt. bonds were voted. 


DEERPARK UNION FREE SCHOOL DISTRICT NO. 1.—(P. O. 
Port Jarvis), Orange ante, Y.—BOND SALE.—On Sept. 25 
Wm. R. Compton Co., of New ork, was awarded at 104. 35, the $10,000 
$1402 school building ‘bonds, recently voted—V. 109, p. . Denom. 

1,000. Date June 1 1919. Int. J. & D. Due $5,000 = June 1 in 
1948 and 1949. 


DERBY, New Haven County, Conn.—BOND SALE.—Recently 
$88,000 school and $33,000 power a3 5 es ee coupon bonds were sold 
to local banks. Denom. Oct. 1 1919. Prin. 
and semi-ann. int. (A. & O.) pa ¥ at “hs City Treasurer's office. Bonded 
debt (including this issue) . Sinking hy $18,745. Assessed 
valuation 1918, $8,506,609. Total tax-rate $17 


DESHLER, Prager © County “oy ae eal issue of $10,000 
5% sewer bonds was so . pa e State of Nebraska during Sept. 
Date July 11919. Due , 7. 939, pA July 1 1924. 

SALE On Be te gh ra yy pl — Sa OarD 
—On e 000 year (o nding bonds— 
- 109, p. 1291 —-were awarded to @ State of W Washington at par. 


DURHAM COUNTY (P. O. Suxhem) No. Caro.—BOND SALE.— 
The $250, 8 aye tee serial road bonds, dated Oct. 1 1919, onree on 


Oct. 7—V 1291—-were ro on that day to the n- 
we KH Co. of Atlanta at 195. pis and int. Other bidders were: 
A & Co. and Stacy & Braun, New York, bid $250,000 and ac- 


. B. Leach 
crued interest. If bids accepted county bla $0 000 $2,187 50 co ms. 
Seasongood & Mayer, Cincinnati, bid and interest. 
If bid pare caer — to pay Mes .774 co commiss 
ta, bid $252, O12 50 and accrued a. 


nu yy a <' Atl 
H Seae4 ‘York. bid $251,620 and accrued in 
nancial Statement. 
Assessed value for taxation, Fos SRERE Tee $38,260,482 00 
Estimated value of taxable property _-------------------- 50,000, 00 
Total debt, including this fesue..............-c-nne nono 
Cash value a ee Ee ep $I 
Population, 1910 Census, 35,276; estimated now, 50,000 
Tax rate, $11 56 per thousand. 


EAST ae , ROUGE PARISH ROAD DISTRICT NO. 7 (P. O. 
Baton Rees) La.—BIDS REJECTED—BONDS TO BE RE-ADVER- 
TISED.—AIl bids received for the $125,000 8 5% 1- ag fon serial coupon 
road bonds, dated Aug. 15 1919, offered on Oct. 7—V. 109, p. 1384—were 
rejected. The Police Jury has deci bonds. 


ded to et ome AE the bo 
EASTLAND COUNTY (P. O. Eastland), Tex.—BONDS VOTED.— 
By a vote of 1,218 to 321 the issuance of $4, 500, 000 road bonds carried at 


the election heid Sept. 27 (V. 109, p. 1001). 


EAST LIVERPOOL, Columbiana County, Ohio. —BOND OFFERING. 
—John T. Burns, City Auditor, will receive pro Is until 12 m. Oct. 22 
for five 5% Pennsylvania Ave., Elizabeth St. and Harvey St. improvement 
(special assessment) bonds, amounting to $56,858 92. ate July 1 1919. 
Int. July 1. Due yearly on July 1 as oes $10,259 1920, $10,788 1921, 
$11,344 1922, $11,928 1923, and $12,592 22 1924. Certified check on a 
solvent bank, for 5% of amount of bonds bid for, payable to the City 
Treasurer, required. Bonds to be delivered and paid for within five days 
from date of award. Purchaser to pay accrued interest. 


ELGIN, Kane County, IIl.—BOND ELECTION .—On Nov. 1 a proposi- 
tion to issue $200,000 lighting-plant bonds will be voted upon, it is stated. 


ELKO SCHOOL DISTRICT (P. O. Elko), Eiko County, Nev.— 
BOND SALE.—We are informed that the $75,000 6% school bonds have 
been sold—-$25,000 to the Nevada Industrial Commission and $50,000 to 

©. be. Richards, Tonapah. 


ELKTON, Cecil County, Md.—DESCRIPTION OF BONDS.—The 
oF coupon tax free water works bonds awarded as reported in 
1199, are issued in the denomination of $500 each and are dated 
Bépt. 1 1919. Prin. and semi ann. int. payable at the National Bank =< 
Due $8,000 in 5, 10, 15, 20, 25, 30, 35, 40, 45 and 50 years 
date. Bonded debt, this issue only. " Assessedevaluation, 1919, $1, 824, tn 
Floating debt, none. Town tax rate, $6. 


ENTERPRISE, Dickinson County, Kans.—BOND SALE.—On Sept. 
23 an issue of $35, 000 5% 1-20 year sewer bonds was awarded to Vernon 
oe oo § Wichita at par. Sencus. $500 and $1,000. Date Oct. 15 

an 


ERICKSON, Wheeler County, Neb.—BOND SALE.—The State of 
Nebraska purchased $3,500 6% heat and light bonds during September on 
5%% basis. Date May 81919. Due May81939. Optional May 8 1924. 


ERIE, Erie County, Pa.—BIDS.—The other bids received for the two 
issues of 4 % bonds, aggregating $200,000, awarded on Sept. 19, as 
109, P. i291 were: 


Other bidders wer 
Frazier & Co., Philadel Mellon Nat. Bank, Pittsb__101.3125 
Biddle . Henry he a 102.15 Glover & MacGregor, Pitts _ 
Brown Bros. o., Phila_._.102.079|Geo. A. Applebee________- 100.65 


plebee 
National Clty Co., N. Y----101. 539| Hornblower ¢ & Weeks, Phila _} 


FAIRMONT, Marion County, W. Va.—BOND ELECTION.—An 
election will be held Oct. 14 to vote on ,yne question of issui $175,000 
5% 1-30 gear bridge bonds. int. M.&N. Albert J. Kern is City Clerk. 


FALL RIVER, Bristol County, ies. —BOND SALE.—On Oct. 7 
the $40,000 444% 1-10 year serial bonds, dated Oct. 1 1919—V. 109, 
Dp. eer awarded to Thomas E. Brayton, of Fall River, at 100.51 
and interest 
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FAYETTE COUNTY (P. O. Somerville), Tenn.—BOND ELECTION 
PROPOSED .—Wée are informed that an issue of $500,000 road bonds is to be 
voted upon soon. 


FOLEY, Benton County, Minn.—BOND SALE.—On Oct. 7 $21,000 
8% sewer bonds were awarded to the Minneapolis Trust Co. at 101. Denom. 
$1,000. Date Sept. 1 1919. Int. semi-ann. Due Sept. 1 1939. There 
were no other bidders. 


FORD COUNTY (P. O. Paxton), IIl.—BOND ELECTION CAN- 
CELLED .—The glection which was to have taken place on Sept. 23 to vote 
en the question of issuing $748,000 road bonds has been canceled. The 
County Clerk says that matter will probably come up again the first 
of the year in the form of a $1,250,000 issue. 


FRANKLIN COUNTY (P. O. Brookville), Ind.—BONDS AWARDED 
IN PART .—Of the 2 issues of 4 is road bonds, offered on Oct. 6—V. 109, 
Pp. 1200—the $20,704 J. J. Reiboldt et al Laurel Twp. bonds were awarded 
to the National Brookville Bank at par. 

FRANKLIN COUNTY (P. O. Ottawa), Kans.—BOND ELECTION 
PROPOSED .—Newspaper reports state that at the coming November 
election $1,300,000 road bonds will be voted upon. 


FRANKLIN AND COLUMBUS COUNTIES, Ohio.—BOND ELEC-_ 


TION.—At the general election to be held Nov. 4 the voters of these two 
—= will pass on a proposition to issue $375,000 inter-county bridge 
nds. 


FRANKLIN SCHOOL DISTRICT (P. O. Franklin), Warren County, 
Ohio.—BOND ELECTION .—On Nov. 4, it is stated, the people will vote 
on the question ef issuing $100,000 school bonds. 


FREDERIC, Polk County, Wis.—BOND OFFERING.—Sealed pids 
will be received until Oct. 21 by A. H. Shimniok, Village Clerk, for $5,000 
6% coupon water-works and impt. bonds. Denom. $500. Date Oct. 15 
1919. Int. annually gone at the First National Bank, Frederic. ert. 
check or cash for 5% —s to the above Clerk, required. Bonded 
debt (including this issue) . 3 1919, $7.900. Floating debt (additional) 
$1,200. Assessed value 1919 $426,000. 


FREEMAN INDEPENDENT SCHOOL DISTRICT NO. 41 (P. O- 
Freeman;, Hutchinson County, So. Dak.—BOND SALE.—On Sept- 
20 the $76,000 5% 20-year school site and building bonds, dated Oct. 1 
1919—V. 109, p- 1200—were awarded to the Iowa Loan & Trust Co., 
of Des Moines for $71,438 equal to 102.054. 


FREMONT, Sandusky County, Ohio.—BOND SALE.—On Oct. 6 
according to a despatch from Fremont, the $10,000 5% 2-11 year serial 
coupon fire-fighter-purchase bonds, dated Apr. 1 1919—V. 109, p. 1291— 
were awarded to the Crogham Bank of Fremont at 100.10. 


FRESNO, Fresno County, Calif.—BOND OFFERING.—It is reported 
that the City Council will, Oct. 27, sell $200,000 municipal impt. bonds. 


FROID SCHOOL DISTRICT, Sheridan County, Mont.—BOND 
SALE.—On pam: 1 $7,735 54% 10-20-year (opt.) school bonds were. 
— bad : e-Ballard Co. o inneapolis. enoms. $1,000 and $735 

est J. ‘ 


FRUITLAND SCHOOL DISTRICT, Los Angeles County, Calif.— 
BIDS.—On ~ ys 29 the following bids were received for the $50,000 5% 
1-25 year serial school bonds—V. 109. p. 1291. 

State Board ef Control_ - -$50,547 .50 | Blankenhorn, Hunter, Du- 

Lumbermen’s Trust Co. 50,350.60! an Co.__._______-____- $50,196.00 


E. H. Rollins & Sons_-_-_-_- 50,040.00| Bank of Italy__________- 50,148.00 
f 4 ie See 50,255.00 | Citizens National Bank. 50,141.80 
Secur. Trust & Svg. Bank 5,250.00|R. H. Moulton & Co. ___- 50,126.00 
Frank & Lewis__________ 50,206.00! Torrance, Marshall & Co. 50,051.00 


GALLATIN COUNTY (P. O. Warsaw), Ky.—BOND ELECTION .— 
Se Seetan will be held Nov. 15 to vote on the issuance of $80,000 5% 
nds. 


GENOA, Ottawa County, Ohio.—BOND ELECTION.—The voters on 
Nov. 4 will pass on a $5,000 lighting plant bond issue, it is stated. 


GLACIER COUNTY SCHOOL DISTRICT NO. 9, Mont.—BOND 
SALE.—On Aug. 28 the Wells-Dickey Co., of Minneapolis, was awarded 
$25,000 6% 15-20 year (opt.) school bonds at 104. Denom. $1,000. 
Date Aug. 1 1919. ant. semi-ann. 


GRANT COUNTY (P. O. Lancaster), Wis.—BONDS PROPOSED.— 
ay ed is contemplating the issuance of $5,000,000 road bonds, it 
s : 





GRANT COUNTY ROAD DISTRICT NO. 6, Ark.—FINANCIAL 


STATEMENT .— 

Financial Statement. 
a Oe 8 rap tegin tee e epee. $1,000,000 
I I se ee 240,000 


GRANT COUNTY SCHOOL DISTRICT NO. 31, Wash.—BOND 
OFFERING.—Proposals will be received until Oct. 17 by Frank T. Bell, 
County Treasurer) P. O. Ephrata), it is stated, for $1,200 bonds. 


GREEN BAY, Brown County, Wisc.—BOND OF FERING.—Proposals 
will be received until 11 a. m. Oct. 27 by the City Clerk for the $44,725 
5% coupon municipal dock bonds recently authorized—V. 109, p. 1260. 
Denoms. 1 for $725 and 44 for $1,000. Date May 1 1919. Prin. and 
semi-ann. int. (M. & N.), payable at such bank as council shall designate. 
Due yearly on May 1 as follows: $725 1920, $1,000 1921 to 1924, incl., 

2,000 1925 to 1929, incl., and $3,000 1930 to 1939, incl. Cert. check for 

1,000 required. Official circular states that no default has ever been 
made in payment of any obligations and that there has been no litigation 
and none now pending or threavened in any manner affecting this issue of 
bonds. Purchaser to furnish blank bonds. Total bonded debt (incl. 
this issue), $805,725; floating debt (additional), $60,000; assessed value 
1918, $33,789,705; population 1910, 25,236. 


GREGORY SCHOOL DISTRICT (P. O. Gregory County, So. Dak. 
—BOND ELECTION .—At a special election to be held in this distr ct on 
Oct. 14 the voters will have submitted to them a proposition of issuing 
$100,000 refunding bonds, it is stated. 


GUERNSEY COUNTY (P. O. Cambridge), Ohio.—BOND ELEC- 
TION.—The County Commissioners have decided to ask the people to 
authorize the issuance of $8,000 infirmary impt. bonds at the November 
election, it is stated. 


HAMILTON, Butler County, Ohio.—BON” OFFERING.—Ernst E. 
Erk, City Auditor, will receive proposals until ]2 m. Oct. 28 for the follow- 
ing 5% special assessment bonds: 
$37,100 Grand Blvd. impt. bonds. 

13,381 East Hamilton Sanitary Sewer impt. bonds. 

8,490 Eleventh Street impt. bonds. 

3,120 Fairgrove Avenue impt. bonds. 

Date Aug. 1 1919. Prin. and semi-ann. int. payable at the City Treasurer's 
office. Due one-tenth of each issue (total $6,209.10) yearly on Aug. | from 
1920 to 1929 incl. Cert. check for 5% of amount of bid, payable to the City 
Treasurer, required. Bonds to be delivered and paid for at Hamilton within 
10 days from date of award. Purchaser to pay accrued interest. 


HAMILTON, Butler County, Ohio.—BOND SALE.—Local papers 
state that on Sept. 19 an issue of $5,000 street impt. bonds was awarded 
to W. L. Slayton & Co., of Toledo, at 100 24 and interest. 


HAMILTON COUNTY (P. O. Noblesville), Ind.—BOND OFFERING. 
fsaac B. Austin, County Treasurer, will receive proposals until 11 a. m. 
Oct. 18 for the following 44% % road bonds: 
$76,800 H. W. Johnson et al. Delaware Twp. bonds. 
114,000 W. V. Rooker et al. Noblesville Twp. bonds. 
54,400 A. O. anugne ot al. Delaware Twp. bonds. 
Int. M. & N. ue each six months beginning May 15 1921. 
HAM:LTON COUNTY (P. O. Cincinnati), Ohio.—BOND OFFER- 
ING.—The Board of County Commissioners will receive proposals until 
12 m. Oct. 24 for the following 4% % road bonds. 
$226,500 I. C. H. No. 38 “‘Sec. D” bonds. 
152 I. C. H. No. 42 “Sec. B’’ bonds 
. H. No. 42 “Sec. A” bonds. 





BE 
38 
- 
elo 


i Road . B,”’ assessment bonds. 
.500 Harrison Road, ‘Sec. A,"’ assessment bonds. 








Auth. Sec. 6929 Gen. Code. Denom. $500. Date Oct. 1 1919. Prin. 
and semi-ann. int. (A. & O.) payable at the Cony Treasurer's . 
Cert. check for 5% of amount of bonds bid for, payable to Louis J. Huwe, 
County Treasurer, required. 


HANCOCK COUNTY (P. O. Greenfield), Ind.—BOND SALE.—On 
Sept. 22, it is stated, the $21,000 and $15,000 44% 1-10-year serial road 
bonds, dated Sept. 15 1919—V. 109, p. 1200—were awarded to Paul F. 
Binford of Greenfield at par and interest. 


HARDIN COUNTY (P. O. Kenton), Ohio.—BOND SALE.—The 
4 issues of 5% pike bonds, aggregating $105,900, were to have been 
sold by bids on Oct. 2—V. 109, p. 12 were of at private sale. 

HAVERHILL, Essex County, Mass.—BO FFERING.—Arthur 
T. Jacobs, City Treasurer, will receive proposalg 10 a. m. Oct. 14 
for $45,000 444% coupon tax free water bo om. $1,000. Date 
Sept. 1 1919. Prin. and semi ann. int. (M. , payable at the First 
National Bank of Boston. Due $3,000 Sept. 1 from 1920 to 
1934, inclusive. one the su on of and 
certified as to genuineness by the Bank of Boston; their 
legality will be Be mayhnn by Ropes, Gray, .& Perkins, whose opinion 
will be furnished the purchaser. All | incident to this issue will 
at any time. Bonds 
. 15 at the First National 


HAYS COUNTY (P. O. San Marcos), Tex.—BONDS REGISTERED.— 
The State Comptroller registered $270,000 5% serial special road bonds 


on Sept. 30. 
HAYWARD, Alameda County, Calif.—BOND ELECTION.—Reports 
state that the Board of Trustees has decided to call an election to vote 


$250,000 water, $25,000 sewerage, $45,000 town hall and $15,000 park bonds. 


HAZEN-LA GRUE AND SLOVAK ROAD IMPROVEMENT DIS- 
TRICT, Prairie County, Ark.—BONDS OFFERED BY BANKERS.— 
The William R. Compton Co. and the Mortgage Trust Co., both of St. 
Louis, are off to investors at a price to yield 54% $200,000 54% 
bonds. Denom. $500 and $1,000. Date May 1 1919. Prin. and _semi- 
ann. int. (F. & A.) payable at the St. Louis Union Trust Co., St. Louis. 
Due yearly on Aug. 1 as follows: 
















$5,500—1920* $7 ,500—1925* $10,000—1930 $13,000—1935 
6,000—1921 8,000—1926 10,500—1931* 13,500—1936* 
6,500—1922* 8,500—1927* 11,000—1932 14,000—1937 
7,000—1923 9,000—1928 11,500—1933* 15,000—1938 
7,000—1924 9,500—1929* 12,000—1934 15,000—1939 


* One $500 bond available. 
Total assessed benefits, $492,531. 


HENDRICKS COUNTY (P. O. Danville), Ind.—BONDS AWARDED 
IN PART .—Of the 4 issues o: 447° bonds, aggregating $96,200, offered on 
Sept. 29—V. 109, p. 1292—the $37,000 2-11-year serial bonds were awarded 
to the First National Bank of Danville and the $18,200 and $27,000 2-6- 
pour bonds were awarded to the Fletcher-American Co. of Indianapolis, 

th at par and interest. 


HENNEPIN COUNTY (P. O. Minneapolis), Minn.—BOND SALE.— 
On Oct. 6 an issue of $25,100 434 % 1-10-year seria! ditch bonds was awarded, 
it is stated, to the County Sinking Fund at par. 


HIGHLAND TOWNSHIP (P. O. Defiance), Defiance County, 
Ohio.—BONDS DEFEATED .—At the election held Sept. 23 (V. 1 
p. 1200) the proposition to issue $13,000 school bonds lost by a vote ot 
63 ‘for’ to 137 ‘‘against.”’ 

HOBOKEN, Hudson County, N. J.—BOND SALE.—On Oct. 7 the 
issue of 5% 2-year coupon street-impt. bonds, dated Oct. 1 1919—V. 109 
p. 1292—was awarded to the National City Co. of New York at 100.199 
Harris, Forbes & Co. bid 100.101 for 


and interest for $389,976 bonds. 
the entire issue. 


HOLMES COUNTY (P. O. Millersburg), Ohio.— BONDS NOT SOLD. 
—No bids were received for the 2 issues of 5% 1-5-year serial coupon inter- 
county highway bonds, aggregating $35,345, which were odfered on Oct. 6 


V. 109, p. 1385. 


HOPKINS COUNTY (P. O. Sulphur Springs), Tex.—BONDS REGIS- 
TERED.—This county registered with the State Comptroller on Oct. 1 
$50,000 6% levee-improvement bonds. 


HOPKINS COUNTY (P. O. Sulphur Springs), Tex.—BONDS DE- 
FEATED.—The question of issuing $2,000,000 5% 40-year road bonds was 
defeated at the election held Sept. 27.—V. 109, p. 905. 


HOUSTON, Harris County Tex.—BIDS REJECTED.—The Houston 
“Post” of Oct. 2 states that all lds received for the three issues of 5% bonds 
aggregating $900,000 offered on Oct. 1—V. 109, p. 1200—were rejected. 
It also states that the above bonds will be advertised again in a few days 
and new bids taken. 


HOWARD COUNTY (P. O. Kokomo), Ind.—BOND_ SALE.—The 
$11,600 4% % 1-10 year serial road bonds dated Aug. 24 1919 offered with- 
out success on Sept. 10—V. 109, p. 1002—have been sold to the Fletcher- 
American National Bank of sndianapolis. 


HUBBARD, Trumbull County, Ohio.—BOND SALE. } xi 
the 5 issues of 6% 1-5-year serial street bonds, aggrezating $305,147, 
and the $7,126 97 6% 1-10-yvear serial street bonds—V. 109, p. 1099) 
awarded to Seasongood & Mayer of Cincinnati for 338,416 44 (100.597 
and interest. Terry, Briggs & Co. of Toledo bid par and interest. 


HUDSON, Summit County, Ohio.—BOND OFFERING.—Proposals 
will be received until 12 m. Oct. 21 by B. S. Sanford, Village Clerk, for 
$2,500 544 % Main St. improvement bonds. Denom. $500. Date Oct. 15 
1919. Interest semi-annual. Due $1,500 Oct. 15 1930 and $1,000 Oct. 15 
1931. Certified check for 5% of amount of bonds bid for, payable to the 
Village Treasurer, required. Bonds to be delivered and paid for within 
ten days from date of award. 


HUERFANO COUNTY HIGH SCHOOL DISTRICT, Colo.— 
DESCRIPTION OF BONDS.—Additional information is at hand relative 
to the sale of the $90,000 5% building bonds recently awarded to the 
International Trust Co. and E. H. Rollins & Co., both of Denver, jointly, 
at 100.34—V. 109, p. 700. Denoms. $500 and $1,000. Date Oct. 1 1919. 
Int. semi-ann. (A. & O.), payable at the office of the County Treasurer 
or at Kountze Bros, New York. 

Financial Statement. 





—On Oct. 6 


Assessed valuation 1918_________-- : 

Total bonded debt, this issue____._ ~~. 
Present population, estimated -_......-..-..---------------- 18,000 
ye it cy liga gh Ps GE ES GE TU Ae Gg §,431 


HURON, Beadle County, So. Dak.—BOND SALE.—William W. 
Eastman Co. of Duluth, Minneapolis and Duluth, has been awarded $35,000 
water and $80,000 municipal building (city hall) 5% tax free coupon bonds. 
Denom. $1,000. Date Sept. 11919. Prin. and semi-ann. int. (M. & 8.), 
payable at the Liberty National Bank, N. Y. Due Sept. 1 1939. 

Financial Statement. 
Assessed valuation (actual in South Dakota)___....-------- $6,814,927 
Total bonded debt (including this issue) _____......-------- 369,357 50 
Population 1919 (estimated) 16,000 

IMPERIAL IRRIGATION DISTRICT, Imperial County, Calif.— 
FINANCIAL STATEMENT .— 
Assessed value of real estate, 1919______ .$25,488,470 


$12,041,126 
90,000 


Actual value real estate and personal property (estimated)_-_- 75,000,000 
Total bonded indebtedness, including this issue__--~------- &, 500,000 
Floating, spec. assess't, or other debt in add'n to bonded debt- - 400 ,000 


INDEPENDENCE, Cuyahoga County, Ohio.—BOND ELECTION.-— 
The electors of the village on Nov. 4 will Lave submitted to them a propo- 
sition to issue $20,000 electric-supply bonds. 

ITHACA, Tompkins County, N. Y.—BIDS.—The following bankers 

also submitted bids for the $110,000 5% impt. bonds awarded on Sept. 23, 
as reported in V. 109, p. 1292: 
8. N. Bond & Co., N. Y____104.285,O’Brian, Potter & Co., Buff..103.930 
Eldredge & Co., N. Y_-.---- 104.278| National City Co_____-.--..103.909 
A. B. Leach & Oo., N. Y____104.271|B. J. Van Ingen & Co., N. Y-103.890 
R. W. Pressprich & Co. N.Y_104.120|Blake Bros. & Co., N. Y_..-103.253 
Sherwood & Merrifield, N.Y_104.110|Field, Richards & Co., N. Y-103.701 
Thayer, Drew & Co., N. Y_.104.105|Ithaca Savings Bank_----.-.-. 102.650 
Geo. B. Gibbons & Co., N. Y.104.090 

JACKSON COUNTY (P. O. Brownstown), Ind.—-NO BIDS RECEI- 
VED.—No bids were received for the $37,000 444% 2-10 year serial road 
bonds offered on Sept. 24—V. 109, p. 1201. 
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JACKSON COUNTY (P. O. Jackson), Minn.—BONDS AWARDED 
IN PART .—Of the two issues of 5% 5-19-year bonds aggregating $85,600 
offered on Oct. 1—V. 109, p. 1099—the $35,600 ditch bonds were awarded 
on that day to the Minnesota Loan & Trust Co. of } Sr ap Ay i 380, 
equal to 102.191. Denom. $1,000. Date Oct. 1 1919 t. 


JACKSON TOWNSHIP SCHOOL DISTRICT (P. O. Reads Preble 
County, Ohio.—BOND ELECTION.—Whether or not $40,000 school 
bonds shall be issued will be determined by the electors at the genral elec- 
tion in November. 


JEFFERSON COUNTY (P. O. Birmingham), 
On Oct. 10 the $50,000 5%, 2 ear road bonds—V. 
awarded to Marx & Co. of B mingham at 101.502. 


JEFFERSON COUNTY (P. O. Jefferson), Wis.—BONDS NOT TO 
BE OFFERED AT PRESENT .—We are advised by John F. Welch, County 
Clerk, that no arrangements have been nor will be made relative to the 
sale of the $2,000,000 road bonds recently voted—V. 109, p. 1 til 
after the County "Board adjourns in November 1919. 

JENNINGS COUNTY (P. O. Vernon), Ind.—BOND SALE.—On 
Sept. 30 the 2 issues of 444% 2-1l-year serial road bonds, dated Sept. is 
1919, agsrerating $22, 235—V. 109, p. 1292—were awarded, it is reported 
to H. Miller of North Vernon. 


SOMENETOWN SCHOOL DISTRICT (P. O. Johnna, Cambria 
Secretary 





Ala.—BOND SALE.— 
109, p. 1292—were 





Count —BOND OFFERING.—Chas. H. Mey of 
« PA he Trustees, will receive proposals until 8 Pont a. iter. 17 for $250,000 
%, coupon tax-free school bonds. Denom; ; 000. Date Dec. 1 1919. 
and i interest (J. peyanes at the District 
Treasurer's office. early on Dec. Y as 7 $8,000 1924; $8,000 
1925 to 1929 incl.; $10.0 1930 to 1934 incl.; $12,000 000 1935 to 1938 incl.; 
$15 5.000 1939 and 1940; $20,000 194 O41 and 1942; a 4,000 1943. Certified 
check for $1,000 couuved. 5 aed te 


gseaown SCHOOL DISTRICT ’. oO. Johnetown) Cambria 
County, Pa.—BOND ELECTION .—The voters will be asked to give their 
approval to a $2.000,000 bond po Ena the November election. 


KALAMAZOO, Kalamazoo Coun Mich.—BOND ELECTION.—At 
the election held Nov. 4 the voters ane ath’ be asked to approve a $1,250,000 
electric light plant extension bond issue. 


wer COUNTY (P. CG, Rockwell). ee ten APPROVED.— 
An issue of $2,100 District N 2 bonds has been approved by the 
Attorney-General. 


KENTON, Hardin County, Ohio.—BOND Mgt Aig hg & —Chas. C. 
ee ga City Auditor, will receive bids he my 12 m. Oct. 25 for the follow- 


ng 5% coupon No. Cherry Si St. aviag 
$10, 10.000 special an eomeemenens tei Due £1,000 yrly. on Oct. 1 from 1920 
1929, 
4,000 (ety partion) bonds. Due $1,000 yrly. on Oct. 1 from 1929 to 


Denom. 81 000. Date Oct. 1.1919. Prin. and semi-ann. int. ble 
at the City urer's office, betes the bonds will also be deliveres and 
paid for as soon as possible. Gert. check for 5% of amount of bonds bid for, 
payable to the above auditor, required. 


SROXVIELE. 5 Tenn.—BOND Sor maine. —Proposals will be received 
until 7:30 Oct. 21 by John L. Greer, City Recorder and Treasurer, 
for $212, 000 69 6% 1-5-year — ow improvement t bonds. Denom. $1 000. 
Date Oct. 1 Principal d semi-annual interest (A. £0.) payable at 
the BE, National Da New York. cane you on Oct ‘ollows: 
poate wa 1920 to 1923 incl. and $44,000 1 for 2% 


Pay 4 AYEI TE. Big as o. oO. Mayo), eg ag SALE.—The 

000 wa pecia and e District bonds 

S offered e 1—V. 109 09, p. 303--have been awarded to Geo. B. Sawyer 
‘0. at 


LAKE CITY, Florence County, So. Caro.—BOND SALE.—An issue 
of $150,000 6% water bonds has been awarded to J. H. Hilsman & Co., at 


par and interest. 
LAKEWOOD Cuvahe a County Ohio.—BOND SALE.—The $9, ~™ 
1-5-year serial , $148 80 f5-y , and $14,000 1-10-year serial’ 5% 
qpeaal assessmen i Bt whe bonds, which were offered without 
success on Sept. ib (V. 109, p. 907), have been disposed of at private sale. 


LANGELLS VALLEY IRRIGATION Dist RIcr P. O. Langells 
vet Klamath unty, Ore.—BOND ECTION.—The issuance 


900,000 bonds will be, according to reports, wad upon to-day (Oct. 11). 


LARIMER COUNTY SCHOOL DISTRICT NO. 62 (P. 2. Timneth), 
Colo.— BOND SALE.—An issue of $10,000 54 % bonds has been purchased 
by Benwell, Phillips, Este & Co. of Denver. Denom. $1. - Date 
July 15 1919. Prin. and semi-ann. int., payable in New San Due July 
15 1939, optional July 15 1929. Total bonded debt, $60,500; assessed 
value, $i, 727,100; population, 975 


LAUDERDALE COUNTY SUPERVISORS’ DISTRICT NO. 3, Miss. 
—BONDS NOT SOLD.—No sale was made of the $85,000 road bonds offered 
on Sept. 3.—V. 109, p. 800. 


LEBANON, Warren County, Ohio.— BOND SALE.—On Oct. 3 the 
Lebanon National Bank, of Lebanon, bidding par and interest, was awarded 
the $120,000 5% 2-26-year serial electric-light-plant bonds, dated Aug. i 
1919 (V. 109, p. 1099). There were no other bidders. 


LEESBURG, Lake County Fla.—BOND SALE.—The First Nat. 
Bank and the ‘Leesburg State Bank, both of Leesburg, bidding jointly, 
were awarded at par the $150,000 5% coupon city impt. bonds offered on 
Oct. 6—V. 109, p. 1292—There were no other bidders. 


LEEMON SPECIAL SCHOOL DISTRICT, Monroe County, Ark.— 
BOND SALE.—An issue of $12,000 6% 15-year school bonds has been 
awarded, it is stated, to the Hanchett Bond Co. of Chicago. Denom. 
$1,000. Date May 1 1919. 


LEWIS & CLARK COUNTY (P.'0. Helena), Mont.—BOND OFFER- 
ING.—Proposals will be received until 2 p. m. Oct. 30 by W. M. Biggs, 
Chairman Board of County Commissioners, for the $200,000 pn Zo! fund- 
ing bonds recently voted—V. 109, p. 1099. Denom. $1,000. Date Nov. 1 
1919. Prin. and semi-ann. int. ayable at the Guaranty Trust Co., N. Y. 
Due $20,000 yearly on Nov. 1 from 1920 to 1929, incl. and each of said 
bonds being redeemable on nny preceding its maturity. Cert. aes 
on some reliable bank for $10 eve 5 to the County Treasurer, 
quired. ‘The bonds will be ~~ y the Sapna | and ready for ivery 
at time of sale and the count — will also deliver to the purchaser the approv- 
ing opinion of Charles B. ood of Chicago. 


LIMA, Allen County, Ohio.—BONDS DEFEATED IN COUNCIL— 
ELECTION PROPOSED .—By a vote of 5 to 4, a yay ay to issue $100,000 
street lighting bonds was defeated in the Council on Sept. 15, itis said. This 
opens may be put to the voters at a special election. 

ND ELECTION .—In accordance with an ordinance passed on Sept. 2, 
Mayor B. H. Simpson has called an election on Nov. 4 for the submission of 
propositions to issue $6,500 sidewalk and $183,000 retaining wall bonds. 


LIMESTONE COUNTY ROAD DISTRICT NO. 12, Tex.—BONDS 
REGISTERED.—This district registered with the Sta i 
Oct. 8 $40,000 516% earial bonae “ 2 ee Cora 


LONGVIEW, Gregg County, Tex.—BOND SALE.—T Bri & 
Oe. -, of Toledo, were recently awarded $25,000 sewer and $25, 000 Street 
6% 20-year bonds at 103. 


LOVELOCKS, Pershin 
of 161 to 65 the’ citizens of 





County, Nev.—BONDS VOTED.—By a vote 
this city approved $60,000 school bond, it is 


reported 
LOWELL, Lake County, Ind.—BOND SALE.—The $2,500 6% 1-3- 
bonds, offered on Sept. 2 (V. 1 * 
year serial fu ae, offered on Sep (V. 109, p. 701), have been 


LUVERN Rock Coun Minn.—BOND Sle. 
eet wii 1OyE, serial soem sewer lis for $24.27 109," p., 1100 wee 
ids were aloo by the Minneapo lis Trus 4.275, Sata ie 191.145; 


& Co., W. R. Compton Co. and others. 
MARION Movies County, Ohio.—BOND ELECTION .—A proposition 
to issue 9,000 000 hospital tal bonde will be voted upon at the gencbe! slontion 
° 





MARION COUNTY (P. O. ny: Ind.—BOND OFFERING.— 
Proposals will be received until 10 a. m. 4 by Ed. G. Sourbier, County 
Treasurer, for $30,000 4% % Wm. W et e Ww 

townships bonds. Denom. $500. Date Oct. 15 1919. Int. M. & N. 
Due $1,500 each six months beginning Stay 15,1921. 


MARION, Marion County, Kans.—BOND SALE.—An issue of 
$75.000 4% % 1-20-year paving bonds offered on Sept. 23 was awarded on 
that day to the Brown-Crummer Co., and Vernon H. Branch, both of 
Wichita, jointly, at 99. Denom. $1,000 


MARION COUNTY (P. O. Marion), Ohio.—BOND SALE.—On Oct. 3 
the Ohio National — of Columbus, bidding par and interest, was awarded 
it is stated, $31,000 5% coupon Marion } eo I. C. H 

“Sec. I bonds. Denom. $500. Date Sept. 15 1919. 
ann. int. (M. & 8.) payable at the County surer s office. Due $1,500 
on Mar. 1 and Sept. in the years 1921 to 1925, incl., and $2,000 on Mar. 1 
and Sept. 1 in the years 1926 to 1929, incl. 


BART iNeS a Berkeley County, Minn.—BOND SALE. os 
Oct. 4 an issue of $100,000 5% sewer bonds was awarded, it is stated, 
the State Board of blic Works at par. 


MARYVILLE, Nedarvey Count tad “dur 


Mo.—BOND SALE.—The $50,000 
5% water system impt. non pay 
been sold to uffman 8: 


July—V. 109, p. 196—have 
Co. ae 


= Ka ‘vestmen - Louis. 
Denom. $500 and $1,000. Date a yA 4 1919. Int. F.& A. Due yearly 
on Feb. 1 from 1925 to 1939 9 optional Feb Feb. 1 1925. 
Estimated actual value of _——— Se i $10,000,000 
Assessed valuation of taxable property, 1918_............ .- 2,053,368 
Net bonded debt 50 


Population, 1910 census, 4,762. #2.2#2# " 
MIDDLEFIELD, Geauga Sonne. 5 hio.—BONDS or SOLD .—The 


2 issues of 6% cou a pte ting $4,700, were 
offered on Sept. 1 - 10? A SOI—have not dey me Mm so) mds will 
probably be ae 

MIDDLETOWN, te oa 


. Ohte-—BOND ELECTION.—On 
Nov. 4 a proposition to issue $100.0 cower tenes 3 ll be voted upon 
MIDDLETOWN SCHOOL DISTRICT (P. O. ER Stlotowm), ), Orange 
nt BOND ELECTION.—On Nov. p Phen Mets voters 
pass on a proposition to issue $356,000 school bonds 
MILFORD SCHOOL DISTRICT (P. O. Milf. Geary Coun 
COND SALE This distsict sold on Soper 16 9 $15,000 5% 1-15 mf 
year school bonds to the : etnias Oe 
par. Denom. $500. Date July 31919. Int. J. & J. 
re ge nyt ty A. tate of).—CERTIFICATE SALE.—On Oct. 3, it is 
stated, that the wing two issues of certificates indebtedness, 
gating’ $100,000 were awarded on 434% interest basis as follows: 
State soldiers bon certificates to the First & Security National 
50,000 State relief certificates to the Merchants National Bank 
of St. Paul. 
MINOT, Ward County, No. Dak.—BOND Ne ong re 
oy ey ed until - 3p by he Clerk, for the $285,000 
sewerage bonds a by a vote of 465 to 25 
ection Sept. 29—V. 109. re 
MITCHELL SCHOOL DISTRICT, Stanislaus County, oa — 
BOND ht gf owt —Reports say that the Clerk Board of County 
— (P. O. Modesto), will receive bids all Oct. 14 for $11, 000 


MOBILE COUNTY (P. O. Mobile), Ala.—BOND ELECTION.—An 
election will be held Nov. 3 to vote on the issuance of $50,000 road and 
bridge bonds, it is stated. 


MONONGALIA COUNTY (P. O. M 
SALE.—The $300,000 5% 10-30- ocyear (or (opt,) ) Magesterial Dist. bonds, 
dated July 1 1919, which were a A "36 last—V. Jo. hg 1958.— 
have since been purchased by the State "of est Virginia a 


MONROE, Monroe County, Mich.—BONDS VOTED ho Sept. 22, 
it is re ported, the voters approved an issue of $30,000 paving bonds by 
603 “for” to 149 “against.” 


MONROE covnry SPEC. RURAL SCHOOL DIST. Bees 1, 
Ark.—BOND §S te that the Hanchett Bond Co. Chi- 
cago eg a $10 “000° 6% 13 5-16 . a aver. school , At ~4 
Denom. Date May 1 i919. Int. M. 


ae VISTA, Rio Grande County, Colo.—BOND SALE.—An 
issue y P26 .000 5% 14-year average serial funding bonds is reported sold 


entown). W. Va.—BOND 


at 99.6 

MONTGOMERY COUNTY os O. Crawfordsville), Ind.—BOND 
OFFERING.—H. T. Stout, Count; reasurer, 1 receive pro * until 
10 a. m. Oct. -15, it is stated, for $10,800 4K%% p 10-year serial A. Davis 


et al. Sugar Creek and Franklin Townships road bonds. 


MORRISVILLE SCHOOL DISTRICT (P. O. Morrisville), Bucks 
County, Pa.—BONDS DEFEATED.—-Ai a recent election, it is stated, the 


* voters defeated a proposition to issue $57,000 school building bonds. 


MULLEN, Hooker County, yom eg fd SALE.—During August the 
State of Nebraska = at par $9,500 5% sohting bonds. Date 
July 11919. Due July 1 1939, optional July 1 1924 

MULLINS, Marion County, So. Caro.—BOND SALE.—The $7,000 
sewerage and $13, 000 water-works 5% % bonds offered on Sept. 1—V. 109, 
p. 801—have been awarded to the First National Bank of Mullins at 

MURRAY, Salt Lake County, Utah.—BIDS.—The following bids 
were rece ived and rejected on Sept. 26 for the $125,000 water bonds: 


For 5s. For 543. For 5\%s. For 6s 
oo 'W .. ticNear @ Ole: wile d,s te ee eke 10 1.37 ek Maite tacthoimae 
E. tN. mollins & Gomes. oo need | 99.018 101.025 103.262 --..... 
International Trust Co., Denver __--/! 
Benwell, Phillips, Este & Co., Denver. 97.56 99.47 tee cade 
Palmer Bond & Mtge. Co., Salt Lake_ 98.01 100.13 192.078 105.008 
I I i corte eo heii: bien a aa ee 97.49 100.00 7 260 semeee 


Sweet, Causey, Foster & Co. and Bosworth, Chanute & Co., Denver, 
bid 100.157 for $75,000 5s and $75,000 5s. 


MUSSELSHELL COUNTY (P. O. Roundup), Mont.—BOND ELEC- 
TION.—Reports state that petitions bearing the required number of 
signatures have been filed with the County Commissioners asking that 
they call for a special election for the purpose of issuing $300,000 bonds 
for road build‘ng purposes. 


NASH COUNTY (P. O. Nashville), N. C.—BOND SALE.—On Oct. 6 

the $140,000 5-24-year serial court-house bonds, offered on that date—V. 

09, p. 1201—-were awarded to Robert Garrett & Sons of Norfolk, at 100.15 
and interest for 5s, purchaser to pay attorney's fees. 


NASHUA, Hillsborough County, N. H.—BOND SALE.—On Oct. 7 
an issue of $20, 000 44% coupon tax-free sewer bonds was awarded to the 


Indian Head National Bank of Nashua, at 101.99. Denom. $1,000. 
Date Oct. 1 1919. Principal and semi-annual interest (A. & O.) ayable 
at the City Treasurer’s office, or at the First National Bank of Boston. 
Due $1,000 yearly = Oct. 1 from 1920 to 1939, inclusive. 

Other bidders w: 
Merrill, Oldham a Co. “Boston101.91 |BI & Co., Boston_____-_ 100.26 
E. H. Rollins & Sons, Boston101.038| Hornblower & Weeks_______ 100.416 


Second Nat. Bk., Nashua___101.00 


NEW AUGUST oF sory County, Miss.—BONDS VOTED.—At the 
Oct. 2 election $15, school bonds were carried by 42 ‘‘for to 21 “‘against.”’ 


NEW HAVEN, Conn.—BOND OFFERING.—Arthur D. Mullen, City 
= troller, will receive proposals until 11 a. m. Oct. 23 for the following 


O50 pomeonl registered bo: 
reali ton a. SS bonds. Due $100,000 yearly on March 15 


vad —1: 


1 to 193 
300,000 poreness bonds. Due $100,000 on March 15 in 1927, 1929 
Denom. $1,009. Date March once 15 1919. and semi-ann. int., pay- 
able at the City Treasurer's E218: carck for $2 000, ayable to the 
ae Genpak required. ee, ee deed ool for within 10 
days after notice of award. Said bonds shall be engra under the super- 
Vislon Of and certified as to thelr genuineness by the U. 8. Mtge. & Tr. Co. 
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highway debentures dated July 1 1919, offered on Oct. 6.—V. 109, p. 1202. 


NILES, Trumbull County, Ohio.—BONDS AWARDED IN PART.— 
Of the 4 issues of offered on Sept. 3—V. 109, p. 801—the $2,200 
524 Z 4-year street impt. (city’s share) bonds were awarded to the Niles 

Co. at par and interest. The remaining 3 issues are being re-offered 
on Oct. 13—V. 109, p. 1293. 


NOBLE AND WHITLEY COUNTIES :P. O. Albion), Ind.—BONDS 
PROPOSED.—The County Commissioners of these 2 counties have peti- 
tioned the State Board of Tax Commissioners for authority to issue $14,- 
75-0 inter-county road bonds. The petition is set for a hearing on Oct. 


NORFOLK, Madison County, Neb.—BOND SALE.—The Lincoln 
Trust Co. of Lincoln was awarded at par and interest on Oct. 6 the $10,000 
om 5-10-year (opt.) coupon water-works-extension bonds dated Sept. 15 
1 i9—v. 109, p. 1202. A bid of par was also received from the Omaha 

Co. Bonded debt (incl. this issue) t. 22 1919, $241,400; sinking 
fund, $11,000; assessed value 1919, $1,209,736. 

BONDS VOTED.—On Oct. 4 $50,000 6% 10-20-year (opt.) Paving Dis- 
trict No. 14 bonds were authorized by a vote of 598 to 294. 


NORTH CANTON, Stark County, Ohio.—BOND ELECTION.— 
Mayor John Mohler has issued a notice calling for an election on Nov. 4 to 
vote on the question of issuing $151,000 street impt. bonds. 


NORTH FRESNO MUNICIPAL iMPROVEMENT DISTRICT NO. 1, 
. O. Fresno), Fresno County, Calif.—BOND OFF ERING.—On Oct. 27 
.000 5% improvement ct bonds will be offered for sale. 


NORWALK CITY SCHOOL DISTRICT (P. O. Norwalk), Huron 
County, Ohio.—BOND SALE.—On Oct. 6 the $20 
1 bonds, dated Sept. 1 1919 (V. 109, 8; 1202), 
Prudden & Co., of Toledo, at 104.63 and int. th ders were: 
New First N. Bk., Colum_$20,913 00|Seasongood & Mayer, Cin_$20,737 00 
Prov. 8. B. & Tr. Co..Cin_ 20,864 00|Graves, Blanchett & Thorn- 
& Braun, Toledo___ 20,846 75} burgh, Toledo_________ 20 00 
A. T. Bell & Co., Toledo__ 20,831 80) W. RAL. 
REL: Briggs & Co., Tol__ 20.816 00|F. C. Hoehler & Co., Tol. 20.431 94 
ton Bk. & Tr.Co.,Cin.20,802 50! Durfee, Niles & Co., Tol__ 20,175 00 
NOXUBEE COUNTY SUPERVISORS DISTRICT NO. 1 (P. O. 
Macon), Miss.—BOND SALE.—On Oct. 6 an issue of $87,000 road bonds 
was awarded to Caldwell & Co. of Jackson for $91,200 (104.827) and inter- 


est as 6s, to furnish blank bonds ays for attorney’s opinion. 
Denom. . Date t.3 1919. The $47, % % bonds, the offering 
of which we reported in V. 109, p. 1293—are a part of the above issue. 


OAKLAND SCHOOL DISTRICT (P. O. Oakland), Alameda County, 
Suxntion of ula $2598 G0 "a de” Bann, "31'903. "Pi 

538, J enom. $1,000. n. 
and semi-ann. int., payable at the office of the County Treasurer. 


OAKLAND HIGH SCHOOL DISTRICT (P. O. Oakland), Alameda 
County, Calif.—BOND ELECTION.—A proposition providing for the 
issuance of $2,437,000 5% gold high school bonds will be submitted to the 
voters at an election to be held Oct. 21. Denom. $1,000. Prin. and 
semi-ann. int., payable at the office of the County Treasurer. 


OBION COUNTY (P. 0. Union City), Tenn.—BOND SALF.— 
The $159,000 5% 20-year road bonds offered on Sept. 4—V. 199, p. 503— 
have been awarded to the Kauffman-Smith-Emert Investment Co., of 
St. Louis. Denom. $1,008 


OCEAN COUNTY (P. O. Toms River), N. J.—BOND OFFERING.— 
bine 4 eee Cler a" sn ay of fane% Preoieus, wal peosive 
s un 2m. Oct. or an issue o 4 coupon (with pr ege oO 
vegbtration) road we bonds, not to ex $64,000. Denom. $1,000. 
Date Nov. 1 1919. n. and semi-ann. int. (M. & N.) payable at the 
First National Bank of Barnegat. Due yearly on Nov. 1 as follows: 
$3.000 1921 to 1930, incl.; $4,000 1931 to 1938, incl., and $2,000 1939. 
ified check on an incorporated bank or trust company for 2% of amount 

of bonds bid for, payable to the County Collector, required. urchaser to 
This issue of bonds was previously offered on Oct. 7, 


pay accrued interest. 
ut did not sell.—V. 109, p. 1202. 

OCHOCO IRRIGATION DISTRICT (P. O. Prineville), Crook 
County, Ore.—BOND SALE.—On Sept. 26 Ralph Schneeloch Co. was 
awarded the $150,000 impt. bonds—V. 109, p. 1003—at 90 and interest. 


OMAHA, Douglas County, Neb.—BOND ELECTION .—The question 
of issuing $100,000 city jail bonds will be voted upon, it is reported, at an 
election to be held Nov. 4.. 


OMAHA SCHOOL DISTRICT (?. O. Omaha), Douglas County, 
Neb.—BOND ELECTION.—On Nov. 4 an election wll be held to vote 
$5,000,000 school building bonds, it is stated. 


ONIDA, Sully County, So. Dak.—BOND ELECTION PROPOSED.— 
Reports state that the City Council has been petitioned to call a special 
election and submit to the voters a proposition of issuing $30,000 nds 


for the construction of a municipal water works system and an electric 
light plant. 


ORANGE TOWNSHIP (P. O. Ada R. F. D. No. 3), Hancock County, 
Ohio.—BOND SALE.—On Sept. 25 the $5,750 1-10-year serial road bonds 
offered on that date (V. 109, p. 1202) were awarded, together with another 
mye of $6.250, to the Commercial Bank & Savings Co. of Bluffton at par 


OSHKOSH IRRIGATION DISTRICT (P. O. Oshkosh), Garden 
County, Neb.—BONDS NOT SOLD.—No sale was made of the $15,000 
6% tion bonds offered on Sept. 30—V. 109, p. 1293. Denom. $500 
and $1,000. Int. J. & J. Due yearly from 1930 to 1939, inclusive. 


OSSINING, Westchester County, N. ¥.—BOND OFFERING.—Rob- 
ert T. Dennis, Village Clerk, will receive bids until 8 p. m. Oct. 21 for $50,- 
000 5% gold registered funding bonds. Date Oct.11919. Prin. and semi- 
ann. int. (A. & O.) payable at the Village Treasurer's office. Due $2,500 

early on Oct. 1 from 1 to 1939, incl. Certified check on an incorporated 


or trust company for 2% of amount of bonds bid for, payable to the 
Village of Ossining, required. The purchaser will be furnished with the 
opinion of Hawkins, Delafield & Longfellow of New York, that the bonds 


are binding and legal obligations of the village. The bonds will be ared 
under the supervision of the U. 8S. Mtge. & t Co., which will certify as 
to the genuineness of the signatures of the officials and the seal impressed 
thereon. to pay accrued interest. 144 


OXFORD, Summer County, Kans.—BOND SALE.—Vernon 1. 
Branch of Wichita, biddin 101.08, was awarded $7,000 5% 2-25-year 
water works impt. bonds ered on July 20. Denom. $500. Date Ful 
11919. Int. J. & J. 414 


PADUCAH, McCracken County, Ky.—BOND ELECTION.—At th 
November election $250,000 school and $250,000 sewer bonds will be 


PALESTINE, Anderson County, Tex.—BONDS REGISTERED.—On 
Sept. 29 the State Comptroller three issues of 5% 10-40-year 
water-works bonds, aggregating $250,000 


PALO VERDE JOINT LEVEE DISTRICT, Riverside and Imperial 
Counties, Calif.—6b0ND OFFERING.—Further details are at mand 5 rela- 
tive to the offering on Oct. 22 of the $800,000 644% bonds—V. 109, p. 
Proposals will he received until 11 a. m. on that day by F. RB. Harris, 
County Clerk (P. O. Riverside). Denom. $1,000. Date May 1 1919. 
Int. semi-ann. Cert. check for 2% of the amount of bonds bid upon Ppay- 
able to D. G. Clayson, Clerk Roard of Superintendents, required. 


PARIS (Town) UNION FREE SCHOOL DISTRICT NO. 9 (P. O. 
Senaquett), Oneida County, N. Y.—BOND OFFERING.—F. H. Head, 
Clerk of of Education, receive proposals until 7 p. m. Oct. 14 
for $6,000 5% registered heating and ventilating plant bonds. Denom. 

- Date Nov. 11919. Prin. and ann. int. payable at the Utica Trust 


t Co. of Utica, or at the request of the registered holder will be 
remit in New York . Due yearly on Nov. 1 from 1920 
to 1931, incl. Certified some solvent national bank or trust 


on 
company for 1% of amount of bonds bid for, payable to the District Treas- 
urer, required. Purchaser to pay accrued interest. 

PARK COUNTY (P. O. Livingston), Mont.—BOND SALE.—The 
$150,000 5% road bo offered on Sept. v. 109. P- 908—were awarded 
on — day to the Wells-Dickey Co. of Minneapolis for $151,300 (100.866) 





PARKERSBURG, Wood County, W. Va.—BOND SALE.—On Oct. 3 
the Board of Public ‘Work of the State of West V . bidding par and 
interest, was awarded the $300,000 5% 2-15-vear (8 
enoms. 


-year av ) sewer 
and street bonds—V. 109, p. 1293. and $1,009. Date 
June 11919. Int. J. & D. 


PEMBERVILLE, Wood County, Ohio.—BOND ELECTION.—It is 
ie oo on Nov. 4 a $3,590 fire dept. bond issue will be submitted 
voters. 


PHELPS COUNTY (P. O. Rolla), Mo.—BOND SALE.—The $400,000 
road bonds mentioned is V. 109,.p. 1603 have been sold. 


PHILLIPS COUNTY (P. O. Holyoke), Colo.—BOND SALE.—Ben- 
well, Phillips, Este & Co. of Denver has purchased $42,000 5% refunding 
bonds. Denom. $1,000. Date Oct. 1 1919. Prin. and semi-ann. int. 
(A. & O.) payable at the office of the County Treasurer or at the National 
Bank of Commerce, New York, at option of holder. Due $2,000 yearly 


on Oct. 1 from 1924 to 1944, inclusive. 
Financial ; 
Assessudl ' valubiiiems- 000.3 pes 3 sei oe ks ac ES $17,171,590 
Bonded debt, County High School_.......-----.---- $60,000 
Bonded): Gebt: Gale MeN S.. Sie acon es 2s dees 42,000 
TOUR RN AL. ia, Se i SS UES Ces dein 102,000 
Population, 10,000. | 


PICKAWAY COUNTY (P. O. Circleville), Ohio.—BOND SALE.— 
On Oct. 6 the $50,000 5% 1-10 year serial coupon road impt. (spec. assess.) 
bonds, dated Sept. 15 1919—V. 109, p. 1387—-were awarded to the First 
National Bank at 100.112 and interest. There were no other bidders. 


PITTSBURGH, Pa.—BOND SALE:—On Oct. 3 the twelve issues of 
4\%% 1-30-year serial coupon (with privilege of registration) bonds, aggre- 
gating $3,621,000 (V. 109, p. 1202), were awarded to a syndicate composed 
of Holmes, Bulkley & Wardrop, of ye ates | and Biddle & Henry and 
Frazier & Co., of Philadelphia. at 102.17. ate Aug. 1 1919. Ee | 


PLAIN CITY, Madison County, Ohio.—BOND OFFERING.-—K. tr. 
Randall, Village Clerk, will recei posals until 12 m. Oct. 25 for $11,000 
o 7p Setundeng and judgment bonds. Auth. Sec. 3916 Gen. Code. m. 


- Date Oct. % ° 
State Bank of Plain City. Due $500 yearly on Oct. 
incl. Cert. check for 10% of amount of bonds bid for, payable to the Village 
Treas uired. Bonds to be delivered and paid for within 10 days from 


urer a 
date of poba g Purchaser to pay accrued interest. 
Keller 


PLAINVIEW, Pierce County, Neb.—BOND SALE.—On Oct. 6 Keller 
Bros. of Denver were awarded the $24,000 electric light and $12,000 ice 
plant 516 % 5-10 year (opt.) bonds—V. 109, p. 138/—for $36,236 equal to 


PLATTE COUNTY (P. O. Columbus), Neb.—DESCRIPTION OF 
BONDS.—The $150,000 5% court-house bonds recently voted—V. 109, 8: 
1295—are in denom. of $1,000 and bear date of May 11920. Int.M.&N, 
aes ya 10 years, subject to call any interest-paying date after 5 years 

om te. 


POLYTECHNIC SCHOOL DISTRICT (P. O. ay A peeranen 3 Tarrant 
County, Tex.—BONDS VOTED.—An issue of $200, school bonds have 
been recently voted. 


POSEY COUNTY (P. O. Mt. Vernon), Ind.—NO BIDS RECEIVED.— 
No vids were received for the $11,700 444% Jos. H. Fox et a] Center Twp. 
foad bonds offered on Oct. 1 (V. 109, p. 1294). 


PRINCETON, Collin County, Tex.—BONDS REGISTERED.—An 
issue of $6,000 544% adhe “og water works bonds was registered on Sept. 
30 with the State Compiroller. 


PROVO, Utah County, Utah.—BOND SALE.—An issue of $150,000 
5% coupon water-works and improvement bonds has been sold to the 
Harris ‘Trust & Savings Bank of Chicago. Denom. $1,000. Date Oct. 1 
1919. Principal and semi-annual interest (A. & O.) payable at the National 
Park Bank, New York. Due $15,000 yearly on Oct. 1 from 1930 to 1939, 
inclusive. 

Other bidders were: 

C. W. McNear & Co., 101.87 for 54%. 

E. H. Rollins & Sons Fe BT” oo both of Denver, 
99.018 for 5%; 101.03 for 54%, a 3. or o- 

Benwell, Phillips, Este & Co., Denver, 97.55 for 5%; 99.47 for 54%, 
and 101.49 for 54%. 

Palmer Bond & ortgage Co., Salt Lake City, 98.10 for 5%; 100 .13 
for 54%, 102.078 for 54%. 

Koclee Bros. Denver, $7.49 for 5%, 100 for 514% and 102.24 for 534%. 

Sweet, Causey, Foster & Co. and Bosworth, Chanute & Co., both of 
Denver, 97.55 for 5%. : : 

Financial Statement. 


Real value of taxable property, estimated_-__-.....-.-.------- $12,565,830 
Assessed valuation for taxation. . 1... asern~ -n seed cel sc one 7,539,497 
Total debt (this issue included) ----- a ET REA ESS peeyree 300,600 
Less water debt... .. <node cemnpestecepnqce-s-ere $225, 7 

Net debt. je 62s) RSA Oa eke, np Re 8 SA 75,000 


Population, estimated, 10,645; 1910 Census, 8,925. 


PUT-IN-BAY SCHOOL DISTRICT (P. O. Puc-In-Bay), Ottawa 
County, Ohi»o.—-BOND SALE.—The $25,000 5% 1-25-year seriai tax-free 
school-building bonds, offered on Sept. 2 (V. 109, p. 307), have been 
awarded to the Commercial National Bank of Sandusky at 100.10 and int. 


PUTNAM COUNTY (P. O. Greencastle), Ind.— NO BIDS RECEI VED. 
—No bids were received on Oct. 2 for the $18,800 road vonis offered on 
that date (V. i109, p. 1294). 


QUINCY, Norfolk County, Mass.—BOND OFFERING.—W. E. Piper, 
City Treasurer, will receive proposals until 2:30 p. m. Oct. 14 for the follow- 
ing 444% coupon bonds: 
$75,000 paving bonds, dated Sept. 1 1919. Due yearly on Sept. 

a $8,000, 1920 to 1924; $7,000, 1925 to 1929. 

14,000 street repair bonds, dated Aug. 11919. Due $3,000 yrly. on Aug. 1 
from 1920 to 1923, incl.; and $2,000 Aug. 1 1924. 

17,000 street widening bonds, dated Aug. 11919. Due yearly on Aug. 1 
as follows: $2,000, 1920 to 1926, incl.; $6,000, 1927 to 1929, incl. 

Denom. $1,000. Prin. and semi-ann. int. payable at the Old Colony 
Trust Co. of Boston. 

These bonds are exempt from taxat.on in Massachusetts, and will be en- 
graved under the super on of and cercivied as to their genuineness by the 
Old Colony Trust Co. of Boston. 

This Trust Co. will further certify that the legalty of these issues has been 
approved by Ropes, Gray, Boyden & Perkins of Boston, a copy of whose 
pes or will accompany the bonds when delivered, without charge to the 
pure > 

All 1 pers incident to these issues, together with an affidavit certify- 
ing to the ae execution of the bonds, will be filed with the Old Colony 
Trust Co., where they may be ins “4 


1 as fol- 


UINCY, Norfolk County, Mass.—BOND DESCRIPTION.—The 
ma $95,700 4% % ‘cou > tax-free municipal bonds, awarded as reported 
io V 405. B_ 1ged are divided into tures coparats eae Date July. 1 1019, 

ithic sidewa nds. enom. J 7 e 

a tnt. J. & J. e $4,000 yearly on July 1 from 1920 to 1923, and 

$2,000 July 1 1924. 

: street bonds. Denom. $1,000 and $500. Date Aug. 1 1919. 

68.000 Int. F. & b Due $7 50P Aug. 1 1920, and $6,000 yearly on Aug. 
1 from 1 to , incl. 

, wer bonds. Denom. $1,000 and $200. Date Aug. 1 1919. 

16.2 int. F.& A. Due $4,200 Aug. 1 1920, and $3,000 yearly on Aug. 
1, from 1921 to 1924, incl. 


READING, Berks County, Pa.—BOND ELECTION.—On Nov. 4 the 
question of issuing #1 ,000,000 city improvement bonds will be veted upon. 


REEDSBURG, Sank Count Wisc.—BOND OFFERING.—A. F. 
Niebuhr, City Clerk, will receive bids until 5 p.m. Oct. 27, for $25,000 3% 
. street impt. nds. enom. P ‘ a 4 4 
$2.{ 00 yearly | eb. 1 from 1922 to 1932, incl. and $3,000 Feb. 1 1933. 

or 


Jert. check %, Fe ¥ 

Purdy 1 pi ig Sapa: ae dig ee $4,729,331 31 

Assessed value CN ee ee ep eoneneeneen’ sae { 

power See CT TE as LOE ES ee 57,500 00 
XBURG, Madi County, Ida.—BOND OFFERING.—Bids will 

na eae up to Oct. 16 at 8 a by the City Clerk for $70,000 sewer 

bonds, it is stated. Date Oct. 1 1919. 
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RIDLEY PARK, Delaware County, Pa.—BOND OFFERING.— 
Additional information is at hand relative to the offering on Oct. 14 of the 
$40,000 414% 10-30 vill Be rece coupon tax free street impt. bonds. Pro- 


5 Oe FOCHves Sanh S20 p.m. on Set Se 

, Burgess. $1,000. Date Sept. 11919. Int. (M. 

& 8. cs pays ae at the Midley Pes Park First National Bank. Due Sept. 1 1947. 
Cert. check for $ $1,000. Fh or Aa . P. Lewis, urer, required. Bond- 


Treas 
ed debt (incl. this i 6 1919, $197,000; sinking fund, $57,000; 
assessed valuation 1918, si°i3 133,935. 


Frown UNION FREE SCHOOL DISTRICT NO. 4, Monroe 

BOND SALE.-—On Sept. 25 the Rochester Savings Bank, 
of Rochester, Pe cma at par the $3,000 5% 1-3-year school bonds dated 
Oct. 1 1919, which were offered on Sept. 10 (V. 109, p. 1003). 


ROCKINGHAM COUNTY (P. O. Wentworth), N. C.—BOND OFFER- 
ING.—Hunter K. Penn, Clerk of Board of County a will 
receive proposals until 2 p. m. Oct. 20 for $300,000 5% dou with privi- 
lege of registration) road oad bridge bonds. Denom. $1, - ate Oct. 1 
1919. Prin. and semi-ann. int. payable at the National City Baak of 
ne York and interest on register bonds will be payable in New York 
exchange. Due $12,000 yearly on Oct. 1 from 1920 to 1944, incl. Certi- 
fied check for 2% of emount of bonds bid for required. onds to be de- 
livered and ai ‘or at U. 8S. Mtge. & Trust Co. of New York. Purchaser 
to pay accrued interest. 

Financial Statement. 


RIGA 
County, 


Bonded debt, including this issue___.......-.---------------- $607 ,000 
Floating aN aS A aM SERRE None 
Assessed valuation taxable property 1919_-.-.--------------- 18,199,264 
Actual value property taxable (estimated)......------------ 85,000, 
nese. Dederal Oonens 1910... cn cciccwe soneccsscsun 36,442 
Present population (estimated). ............--------------- 50,000 


Area of county, 550 square miles. 

Note.—The TS ee al estimate of the actual value of taxable property is 
based on a ially completed new valuation for 1920, made under the so- 
called Revaluation Act of 1917. 


ROCKLAND COUNTY (P. O. New City), N. ¥.—BOND OFFERING. 

pe hy it I Oe for a0 SOs na ould veainured tanacaiely- 
or 

‘tal 7 Date Oct. 1919. Pri Prin. and semi-ann. 


) pa emery ty os County Treasurer’s off ue $3,000 
1920 to 1984, net. Certified on, an incorporated & 


for 1% of 
of required. Ihe validi sai bonds wil te 
Hawkins, Delfi & Longfellow of New York, and a duplicate 
original of their opinion will be fur. to each successful bi The 
yo er the su’ n of United Siates M e & 
ae an qertny 0 to ie Gamtntuns of eens the 
officials and the seal impressed thereon. Purchaser to pay ac- 


> eater. Edgecombe Coun No. Caro.—BOND OFFER- 


re 2O5, 
pag PSE 


be 


os, 
crued in 


nt. 


ze 





ROCKY 
i POSTPONED.—The Strering of the $128, 000 BOO 5% impt. bonds scheduled 
to take place on Oct. 15—V. 109, p. 1101—has been postponed, it is reported. 
selene eee wilt canelve veopsaale unt S16 p.m. Ock. 16 for 
e Cler receive pro un p 5 
$16 00 § $16,000 8% gold re tered disposal-plant bonds. Denom. $1,000. Date 
Prin. and on pode amy (A. & QO.) ) avers at the Vill 
S ustien Hue 1.009 zesty on Oct. 1 from 1920 to 1935, in 
Gestifiod, whe on an incorpora bank or trust company for 2% of amount 
of bonds bid for, payable to ‘‘Village of Rye,’’ required. The 
ders will be furnished with the opinion of Hawkins, Delafield & 
fellow that the bonds are bin and | obligations of the V: e of 
under the supervision of the U. 8. 
a as to the genuineness of the signatures of 
officials and the seal impressed thereon. Purchaser to pay accrued interest. 
ST. PAUL, Minn.—BOND SALE.—On Oct. 8 the $100,000 4% % pO7t. 
tax free coupon water works bonds—V. 109, p. 1 were aw ed, i 
stated, to the St. Paul Sinking Fund investment Committee at par. 


Financial Statement 
Real estate assessed valuation.___...---- $98, 410,383 00 
Personal property assessed valuation--_--- 34,388,894 00 

$132,799,277 00 





Total assessed valuation.......-..---- 
Bonded limit 10% A one valuation... $13,279,927 00 








i hh ls ech aaa eanianions $9,094,000 00 
Less sinking funds, oly D Seda ceacnnwcuia katate cos 780,613 48 
Se I sian smasiaide base alain avidin $8,313,836 52 
Unused balance of the city’s bonding limit_...._.......-- 4,966,540 48 
$13,279, 927 00 $13,279,927 00 

Population: 1900 Government Census 5 State Census, 


163 1 
108 oes: 1910 Government Census, 214,744; 1918 City Directory Census, 


SALAMANCA, Cattaraugus County, N. Y.—BOND SALE.—On 
Oct. 6 the $20, 060 1-20-year serial fire-dept. and $16, 000 1-16-year - 
school-heating-system 5% registered bonds dated Oct. 1 1919—V. 109, 
1294—-were awarded to O'Brian, Potter & Co. of Buffalo at 103. ‘879 aad 
103.569, respectively. 


SALEM TOWNSHIP (P. O. Wapakoneta), Auglaize County, Ohio.— 
BONDS NOT SOLD.—NoO sale was made of the 2 issues of 5% road bonds 
aggregating $15,900 offered on Oct. 3—V. 109, p. 1294. 


SALINE- Ser aver ts LEVEE DISTRICT, Saline and Levee Coun- 
ties, Mo.—BOND LE.—An issue of $50, 0006 6% levee bonds has been 

sold to Lewis W. > & Co. of St. Louis. Denom. $500. Date 
, =o 11919. Prin. and semi-ann. int..(J. & J.) payable at St. Louis, Mo. 
Due $5.000 from 1922 to 1931, inclusive. 


Financial Statement. 
Estimated value of real propert 
Total bonded debt, incladias RE ERC AES SC 50,000 


SAMPSON COUNTY (P. O. Clinton), No. Caro.—RBOND SALE.— 
On Oct. 6 the $100,000 5% 20-year road Sriads dated July 1 1919—V. 109, 

1294—were awarded to Weil, Roth & Co., of Cincinnati at par and 
nterest less $2,550 for expenses. 


ie SAN AUGUSTINE COUNTY (P. O. San Augustine), Tex.—BOND 
SALE.—Reports state that an issue of $35,000 54% Road Dist. No. 2 
bonds has been sold to the Hanchett Bond Co. of Chicago. Denom. $ 
Date Aug. 11919. Int. F.& A. Due $1,500 yearly on Aug. 1 from 1920 
to 1929, nel., and $1,000 yearly on Aug. i from 1930 to 1949, incl. 


SAN AUGUSTINE COUNTY ROAD DISTRICTS, Tex.—BONDS 
REGISTERED.—On Oct. 4 $100, Road District No. 1 and the $100,000 
Road District No. 4 54 % bonds were registered with the State Comptroller. 


dns AUGUEEIND COUN Poa DS Nak de 
—An issue 0! 
gistered with the State Comptoller on Sept. 26 mT Om pact stess al 


SAN DIEGO COUNTY (P. O. San Diego), Calif.—BOND ELECTION 
PROPOSED.—Newspa state that the County Supervisors have voted to 
call an election to authorize $2,300,000 highway bonds. 


pa NOXsTON TOW eer P. O. i. tom). Sussex County, N NN. J.— 
—On e issue of - 
awarded to Jacob A. Smith of Bevans at 108.6: 64 or $5. 600 bo . by, btueed 


api! pare RICIO COUNT Y ROAD DISTRICT NO. 5, Tex.—BONDS 
‘D.—On Oct e tered 
REGIST? OSS mptroller regis $235,000 54% 
SAULT STE. MARIE, Chi wa County, Mich.—BOND SALE.— 
dat Oe Tsprants geen wb odie SES Rake” Deca 
was awa 
$100, $300 hud $361 Tue A wo oehler & Co., of Toledo. enom 
SCHENECTADY, N. ¥,—CERTIFICATE, OFFERING.—Leo 
fpscttne City , Comptroller, will receive bids until 11 a. m. Oct. 15 for $150. 
Seat tee oor oer Ces ES ae 
ew York ex at the 
*s office, or at th & ers National Bank of New 








e Im 
ork, where the certificates will be delivered to the purchaser, if desired. 

. check on a solvent bank or trust company for 1% of amount of 
ificates bid pr. pavers ts to the Cit; Comm troller required. Certifi- 
tes will be deliv id for wi ys from notice of,award. 
idders must state rate of interest and Deaeniaetiete desired. jas 











SCHENECTADY, N. Y.—NOTE OFFERING.—Leon G. Dibble, City 
Comptroller will receive bids until 11 a. m. Ost. 14 for $151,000 loan notes 


receive 
da “5 1919. Due June 15 1920. 


amaci COUNTY ay O Wichita), Kans.—BOND —— —— 
Recently an issue of $500,000 4% peas Spt, GaSe wae sataeden 5° 
Wheeler, Kelley & Hagny Co. Wichita. Denoms. $500 and $1, one 
Prin. and semi-ann. int., payable at the office of the State Treasurer. Due 
$25,000 yearly from 1920 to 1939, inclusive. 


Financial t. 

i, RR IS EE ENT TE Te ORR AE RES $145,657 ,284 
RI a, ih a «cy as qrign nium dh cn sere dete salts tn ap amatiininapcinie 132,000 
Less STORRS RE is RRR SEs OER TRS IF ROE 21,000 
SD ID as ac cite aad Gidea dhe dn ps eo icw wide des ster ohics uasttoebehieiree a Mine nates dana aoa 110,600 
EO CED oni chtstinwinwndinke cinanmgibiinmesdliniae dims 100,000 

SENECA, Nemaha County, Kans.—BOND SALE.—On Sept. 12 
Vernon H. Branch of oe offering 98. 


50, was awarded $115, - 4% Zo 
bonds. Denoms. $500 and $1,000. Date Aug. 15 1919. Int. F. 
Bonded debt (including this issue), $165,000; assessed value, $2,300, 000. 


SENECA FALLS, Seneca County, N. ¥Y¥.—BOND OFFERING.—Chas. 
W. Combs, Village Clerk, will receive proposals until 8 p. m. Oct. 20 for 
$24,000 paving bonds, at not exceeding 5% interest. Denom. $1,000. 
Int. M. & N. Due $8,000 on Nov. 1 in 1924, 1925 and 1926. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department, 


SHARONVILLE VILLAGE SCHOOL DISTRICT NO. 2 (P. O. 
Sharonville), Hamilton County. Ohio.—BOND cal 

Williamson, Clerk Board of Education, will receive Is until 8.30 

.m. Nov, 6 for $2,000 6%, school bonds. Auth. See. 7 $29, Gen. Code. 


=~ ¢ semi-ann. int. by & N.), 
payable at the Sharonville Bank. Due $200 yearly on Nov from 1920 
to 1929, e- Cert. check for 5% of amount of bonds bid for, payable to 
the Board of Education req terest. 


to pay accrued in 
SHELBY COUNTY (P. Oo. Memphis), Se SALE.—On 
on. 3 the $150. ago p &% me ital bonds—V" 09, p12 1306 —were & 
the Union Bank & Trust Co $152,365 
oe) cand interest ag ne ce. Bete Gos. 1 1919. es A. & O. 
Se ian 1925 to 1949, inclusi 


SHREVEPORT, <adde Parish, “La—BOND ELECTION.—At an 
election to be held - 11 the voters wil approve the issuance 
s| apse eS soko SaureT. 109. p. 1294) 5% 40-year 
wa 
SNOHOMISH COUNTY SCHOOL DISTRICT NO. 300, Wash.— 
DESCRIPTION OF BONDS.—The $26,000 5% 1- Aged (opt.) —— 
ee = Se 15 to the State of W: 


bonds 
p. 803—are in m. of $500 and are dated Aug. 15 1919. “i. tit 4 
imran caipaute County, So. Dak.—BONDS VOTED.— 


The voters at a special election authorized the issue of $50,000 in bonds 
for a municipal water-works system, it is stated. 


SPRINGFIELD, Effingham County, Ga —BONDS DEFEATED.— 
At an election held’ Sept. 30 $100,000 water and light bonds were ag ge 


STAMFORD, Fairfield County, Conn.—BOND SAL 5-—On Oct. 
the $75, 000 ) 438 % coupon tax-free improvement bonds ( 109, p. 1a30F 
were award to BI of Boston, at 100. 6. Due we $15,000 506 

early on Sept. 1 from 1920 to 1924, inclusive. Other bidders, 

Ag oy COUNTY g- oO. Duncan}, Okla.—BONDS VOTED.— 

30 $150,000 5%% serial court-house and jail bonds 
wv. 1 we 1004) were o4.Gedl by a vote of 1,709 to 531. 
STONE COUNTY 


Fon O. Galena), Mo.—BOND SALE. —On Oct. 4 
the $100,000 road and court-house bonds—V. 109, 1102-——were 
awarded. i . KT eee to p00 Nuveen & Co. of Chicago at F00. 62 for 5s, 
a 0+ 


STRATHMORE SCHOOL DISTRICT (P. O. Strathmore), Tulare 
County. Calif.—BOND age Sa PROPOSED.—At a recent meetin 
of the Board of Trustees it was decided to call an election to vote $85, 000 
high school building, grounds and equipment bonds, it is stated. 


STRATON, Kit Carson County, Colo.—BONDS DEFEATED.— 
At the election held Sept. 23—V. 109, P. 1102—th » $70,000 water and light 
bonds were defeated by a vote of 15 “for” to 52 ‘against.’ 


SULLIVAN COUNTY (P. O. Sullivan), Ind.—BOND OFFERING.— 
Ed P. Snow, County Treasurer, will receive proposals until 12 m. Oct. 15 
for 5% 590 4%% Geses Lovelace et al Curry Twp. road bonds. Denom. 
$739 Date Sept. 15 1919. Int. M. & N. Due $73975 each six 
be Hi ‘beginning May 15 1920. 

BOND SALE.—On Sept. 27 the six issues of 444% 1-5-year serial road 
bonds, aggregating $45,800 (V. 109, p. 1203), were awarded to the Peoples 
State Bank at par and interest. 


SUMTER, Sumter County, So. Caro. pag ae NOT SOLD.—The 
$350, 000 5% electric-light bonds offered on Sept. 1 (V. 109, p. 909) were 
not sold 


SUTHERLAND, Lincoln County, Neb.—BONDS VOTED.—The issu- 
ance of $20,000 6% 5-20-year (opt.) water-works bonds submitted to the’ 
voters at an election held Sept. 11, carried by a vote of 122 to 34. 


SWEET GRASS COUNTY SCHOOL DISTRICT NO. 4, Mont.— 
BOND SALE.—Recently an issue of $990 6% school bonds was purchased 
by the Board of Land Commissioners of the beats of Montana. 


SWEET GRASS COUNTY pcs. DISTRICT NO. 44, Mont.— 
BOND SALE.—The State Board of Land Commissioners of Montana has 

purchased $3,000 6% school bonds. 

SWISSVALE SCHOOL DISTRICT (P. O. Pittsburgh), Pa.—-BOND 
FLECTION.—Under authority of an ordinance passed on Aug. 13, the 
voters on Nov. 4 will give their opinion on the question of issuing $200,000 
school bonds. 


SYLVANIA TOWNSHIP oS Syivemta). Lucas County, Ohio.— 
BIDS REJECTED.—All bids receiv: for the $20,000 5% road bonds 
offered on Sept. 29 (V. 109, p. 1295) were rejected 

TARRANT COUNTY (P. O. Fort Worth), ie BOND ELECTION. 
—It is reported that a proposition to issue $380,000 memorial bonds will 
be submitted to a vote of the people on Nov. 4. 


TEXAS (State of). -—BONDS REGISTERED.—The following 5% bonds 
registered with 





were he State Comptroller. 
Amount. Place and Purpose of Issue. Maturity. Date Re. 
$2,000 Callahan Co. Common Sch. Dist. No. 2 5-20 years Sept 
800 Callahan Co. Common Sch. Dist. No. 8 5-10 years Sent. 30 
1,200 Callahan Co. Common Sch. Dist. No. 31 5-20 years Sept. ° 
800 Hopkins Co. Common Sch. Dist. No. 10 10-20 years Oct. 
2,000 Tulia Independent Sch. Dist. 6-20 years Oct. 3 


THEDFORD, Thomas County 
recently voted, it is stated, $10, 
of 9 to 1. 


THURSTON COUNTY (P. O. Pender) 
issue of $30,000 6% drainage bonds was sold during August to State of 
Nebraska at par. ate July 11919. Due $1,500 yearly. 


TIFFIN, Seneca County, Ohio.—BOND OFFERING.—The City 

Auditor will recei ve proposal Nov. 5 for the $22,313 57 5% 

annie Bw « recently authorized (V. 109, p. 1295). nom. 

Date Oct, 15 1919. pal and semi-annual interest (M. & 8.) 

yable at 4 office of the Sinking Fund Trustees. Due Sept. 1 1927. 
Bertified ch eck for 2%, payable to the City Treasurer, required. 


TIPTON COUNTY (P. O. Tipton), Ind.—BOND SALE.—On Oct. 6 


» Neh.—BONDS VOTED.—This village 
for water bonds by a majority vote 


Neb.—-BOND SALE.—An 


at ott 1-10 year serial road bonds, dated Sept. 25 1919—-V. 109, 
Tg 4 a warded | to the Fletcher-American Co. o' Indianapolis, at par 
an t. 


“TONOPAH, Nye County, Nev.—BOND ELECTION CALLED OFF.— 
The bond election which was to have tqen om on Sept. 23 to vote $60,000 sewer 
and drainage bonds—V. 108, p. 606—has been declared off by the§ Board of 
Town Commissioners. L. E. Glass is Town Clerk. 
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TRAVIS pa inde § (P. O. Austin), Tex.—BOND ELECTION .—The 


question road 
voters on Oct. 18. 18 are nt = 


Malone is County 

TRUMBULL COUNTY. (P. O. Warren) 

On Oct. 6 the 2 issues of 5% 3-9 year serial road 
$188 900—V. 109. >. 1204-—w 

ational Bs Yd Wanton for $188,400 


Other bidders 
Union 8. & T. Co. ¥ Warren _$188,300 |\Casady Bond Co., Des M...$188,060 


Ore.—BOND ELECTION .— 
$1,498,000 534% serial from 


UNION COUNTY (P. O. La Grande) 
At an election called for today (Oct. 11 


1924-1940 highway bonds are to be voted upon. 


VALLEY COUNTY (P. O. Ord), renee SALE.—During Sep- 


tember the State of Nebraska purchased $100 
par. Date Sept. 11919. Due Sept. 1 1939, 


VANCOUVER, Clarke County, 


school. 


VENTURA COUNTY ° $580,000 
bids were received for the 


ds will be submitted to the 
Clerk. 

Ohio.— BON: 

bonds, 


awarded 
(100. 2133 bo interest. reported in V. 109, 
Br nh'n -Hunter-Dulin Bo. es 4 ,325 00 | Frank 


5% 
at Sept. 7 1924. 


Wash.—BONDS VOTED.—News- 
bo hich meee that $22,000 school bonds have been voted to cover addition 


oO. venta. Calif.—BIDS.—tThe following 





the 
bo 


SALE.— 
— et. 1 1919, | —The following bi 
e Western 


~~ on prey 


National Be 

Wm P y Co 

Citizens Natl. Bank 
WARREN, 


court house bonds at 


Date July 15 1919. 
Population $500 


—aae Co. of Minneapolis 
WALNUT wg oe DISTRICT 


Staats Co.__... 


1485 


| SAA. Shasta dea ae Dee 
WAKONDA, Clay County, So. Dak.—-BOND SALE 
purchased 


-—On Sept. 


$20,000 electric light —H. | 
Los naw oon any. ee . 
were received for the $12 

x to AO Et Board of Comte oe at 108 1d schol (not 104 Od 

Swe oi oo oe 12,2 
Gai rwiatie 2,289 20} Bank of tg la i 3. 10 80 
a Bee 00 | Flora Howes Farwell____. 12,101 50 
eueon 12,260 00| Torrance, Marshall & Co. 12 2,081_00 00 





Trumbull County, Ohio.—BOND ELECTI ON. —At the 
November election the issuance of $350, 000 bridge and $210,000 street impt. 
bonds will be voted upon. 


WASHINGTON COUNTY SCHOOL DISTRICT NO. 16 
Plattner), Colo.— BOND SALE.—Recently an a of $4, 
was sold to Benwell, Phillips, 


(P. O. 
500 6% bonds 


Este & Co., oO mver. 


Deno : 
"Int. semi-ann. Lat Phy .~ York. Des; Jul 15 
1939 optional av 15 1929. Total debt $5,000. 


Assessed value $216,574, 


bs ye % toad bonds awarded on Sept. 22 as WASHINGTON Poors i (P. O. Franklinton), La ia —BOND SALE 
Poank — oS Sapp ists: tot *$584,500|E. H. Rollins & Sons_____-_- $582,200 nds mentioned in— » D. 1004—have been so 
R. oo Moulton & Go Sareea 383°700 National City Co SOC OIE 2'070 to the Hibernia Bank & Trust Co., of New Orleans. 
yrus Pierce & Co._.._--.-. 583,200 MSO; © Vo.......... ’ WATERVILLE, K: — 
Security Trust & Sav. Bk... §83;100|Torrance-Marshail & Go... 581,700 | Hommtioe ss aowee = om “ ‘oi, “were award sdod $25,000 
Schwabacher & Co.._______ 582,700 Citizens 2 National Bank____ 580,000 4 Va coupon tax-free funding 1,000. Date .410 
Prin. and semi-ann inte cones 


VERMILION, Erie County,” eg By SALE.—On Oct. 
bonds dated - 1 = 109, p. 1204—were 





2 issues of 54% sewer 
awarded to Stacy & Braun, of aw as follow 
£42008 ¢-19 year serial bonds for 


543 448.30 (1 
31:914.22 


ved until oy ay fo, See 2 
: a 


Treasurer, for 22400 a“ 4 
bonds. for $23 oO Fate Oct 5 1919. a 
each six months eats Way 15 font to War 15 1930, in 


103. 448) 
01.314) and interest. 


VIGO Coty. 3 AF O. Terre Haute), IS by BE, OFFERING.— 


6 the 


and interest. 


E. Messick, County 
Creek T 


ae 
ba Due $1, 120 


1919. Int 


ue Oct. 10 {oi0™ 


Pe M th Count Wis.—BOND . 
, Vale on n Yn 3 SALE.—On Sept. 1 
$29,006 Bye, school equipment “bonds: Denom. $1 


Med Mahe 4 Set (P. O. Wooster), 
ty Commissioners 


gon at the First National 


Wausau off 
Oct. 1 


Ohio.—BOND OFFERING.— 


VILLA PARK SCHOOL DIsTRict » Orange ene Calif .— receive bids until 12 m. Oct. 20 
BOND OFFERING.—Sealed will be received until 11 a. m. ao. 2 | for the toll ies G road bonds: 
- M. Backs, County Clerk and qn-oltiche Clerk of the of Su $95,000 I. C 24 bonds. Denom. $100 and multiples thereof. 
(P. O. Santa Ana), for $15,000 school bonds Denom. $1 ¥ . pee. each six months from Oct. 1 1921 to Apeil'l 1926, incl. 
Date Oct. 1 1919. Prin. and semi-ann. on cb. 1. ble at the office of the 88,000 I. 5B Ne bomda Denom. $1000 es thereof. 
County Treasurer. Due $1,000 yearly from 1920 to 1934 4 Due ts ecaths from Oct. P Yost to Oot 1925, incl., 
Cert. cashier s check for 3% of the amount of said bonds or of the on Due $8, 11 
thereof bid for. payable to the Ghat of County Supervisors, re- | 15,735 West bonds. Denoms. 1 for $735 and 
Purchaser to valuation of taxable 30 fi each 


Total 
Pgew Se nw aye or f operative fs pore a rey) 4019. — 350 


Cine dae wee 


. 1102— but are being 





‘or $ $1,735 Oct. 1 1920, $1,500 six month 
from 1 1921 co Oct. 1 -nel., and $2,000 Apr.l 1 1592 
on EER ree S ; « 


Code. te Oct. 1 1919. Int. semi-ann. 


for 2% of amount of bonds bid for, payants to the County 








NEW LOANS 





We Always Have 
A Market In 


CITY OF 
PHILADELPHIA 


3s, 34s, 48, 44s 
and 4i%s 


Biddle & Henry 


104 South Fifth St. 
Philadelphia 





TEXAS MUNICIPAL BONDS 
yielding from 
5% to 5.25% 
Circular on request 


HAROLD G. WISE & CO. 


MUNICIPAL BOND 
HOUSTON —— 





NEW LOANS 





$350,000 


Municipality of Mayaguez, Porto Rico. 
5% IMPROVEMENT BONDS 


ont | prepeenie will will be. received by the be Maver 


pality of 

in said City, until 2 P.M M. ON OCTOBER 36 24TH, 
1919, the seceptien of bids being 
time the same to be wy Be 4. peee 
later at the oa tStrics of the Mayor, and considered 
by the sense of Award of the Municipality, P 

consisting of the Mayor, the President of the 
Municipal Council an the Municipal Secretary, 
for the purchase of hag 2 000 Improvement Bonds 
of said City, bearing interest at the rate of ~_— 


the fi ome er annum, payable ser ena | 
' ys of January and Jul Said 
January Ist, 1920. “and shall "Se 
payable 25 ears thereafter as follows: 
year, that is to say, on January Ist, 


4925. a Cit A. - Mayaguez will redeem by lot 

bonds to an amount not iene 
— oo two neneend dollars ($32,000), 
thirty-two bonds of one thousand dollars cach, 
and a sum not smaller than eight thompae dollars 
($8,000) each following year, oes | red g an 
amount of bonds not smaller than eight of” one 
thousand dollars each. 

Such of said bonds as mature after January 1, 
1925, are subject to redemption at the option of 
the municipal ty at 105 per cent of their respective 

value, on said date or on any interest payment 

te thereafter. In case of such redemption, 

notice thereof stating the numbers of the 

to be: and the date of pm ge shall 
4 published at least once a week oar ee o period 

a: or re- 


of sixt ty (60) days prior to the date 

demption in one or more of Mayeau the Cw 
of New York or in the City of Ma of 

to be d ted for such purpose the "tates 
purchaser of the bonds, and u 


n 
vious notice of sixty days in writing ae tection 
to the bank or trust company so di 


aaqentenee with the provisions of So 16 
of nm: Act of the Legislative Assembly of Porto 
Rico, approved February 19, 1913 entitled Po 
Act to provide for the contracting of indeb 

ae = of money and the issuing of Genes 
by. >” muntelpa ons and schoel boards of 

Rico, rhe or other . ~——— * as amended 

eee Resolution No. roved April 13, 
ttt ates “A Joint Resolut on to authorize 
and te the issuance of Gents &. the cities 
of Porto Rico and for other pu * the good 
faith of The People of Porto Rico > ‘irrevocably 
ds pledged for the payment of interest and principal 
of this loan as they fall due at the dates provided. 
Proposals for the purchase of these bonds must 

nied by a certified check for five thou- 
sand do 5. ,000.00) upon some National 
Bank in the United States or up 4 any one of the 
banks do business in Porto -. ree to = 





Mayor of the City of Mayaguez, } 

same amount, as a eat A. # faith. ae 
the terms and conditions of th ee ro osal yi the 
successful bidder are not compli *, he shall 
forfeit his deposit of Five Thousand ee 
($5,000.00), otherwise the deposit shall be re- 


turned upon the completion of the contract. 
The checks of wneuoce - hy bidders aeons be imme- 
diately returned after the awarding of the bonds. 
Upon the hour and date designated hereafter by 


nds the Municipal Council, the time for recei 


pro a owe. and ty Board of ei 

proceed co er the proposals legally 
penemned and make the necessary award, in that 
tance or later on, to the best bidder who ma 

adjust himself to the terms and conditions 

fied. Any bidder r mey be present at the opening 

<= Se proposals either in person or by agent or 

attorney. 


acti oard w n- 
$24,000 Said bonds will be fasucd is coupon form of the finn} eae he cieny Award must be con. 
denomination of $1,000 each. Both principaland called ons held for the purpose on the same day 
e interest will be payable in gold coin of the ae of the meeting of the Hoa rd of Award. 
Village of Seneca Falls, N. Y. | States of America at some bank or trust company Proposals must be submitted in sealed envelopes 
either in W n, D. C., or “New York ' ity. as fol : “Pro for the purchase of bonds 
or Porto ice, by the buyer, to be Ks o the ity of Mayaguez, P * and addressed 
STREET PAVING BONDS. nated by the City Council of ayagues, . to the Mayor, the Board of ‘Award reserving the 
gpd to Oe specewee ee Reet ene by the right to reject any or all bids 
x uD 
Sealed proposals will be received by Charles W ered bank Proposals may be submitted for the whole issue 
Combs, Clerk of the V e od Fane Falls, trust company, ig Ra Pg A gg a -o Rh e for a part thereof, but preference will be given 
N. Y., a6 Bey oes the V f Seneca F the City of New York, or in Porto “pase as the ‘© Proposals for the whole issue, if the same is 
N. Y., the 20TH DA OF OCTOBER” purchaser may 4 in his bid. e Pars beneficial to the municipality of Mayaguez. 
1919, at 8 o’cl m., for P of | chaser ~~ - de in addition to the amount In case of two or roposals are equally 
twenty-four gt) 8 Paving Bonds e- by him accrued interest to the date of delivery eneficial, verbal bi will be carried on for 
gating $24.00 eqating $06,000), 04 “(56) the bonds one-half hour after the bids are opened. Only 
). ‘ollows he principal and interest of said bonds as the those persons who have offered the said best 
© Eight faa nage Fi'000 each, gy DL from ous ae fall due shall be paid with the proceeds bids may take part in such verbal ue 4 they 
to 8, inclusive, due rR 1, 1924; ae special tax of twenty-five (25 25) hundredths Fe not present in order to do so ward 
1 Might t bonds, for each, numbered from | of one oom of the assessed uation of the Will be made to the one of the euid highest bidders 
9 to 16, inclusive, due November 1, 1925 real an | Dersonal y of the municipality of Whose bid shows the lowest number in order of 
Eight bonds, for $1,000 each, At May levied ed by the Municipal Council Presentation. 
17 to 24, inclusive, due November 1, 1926; of sai aah Fe ity by an ordinance in These bonds are issued in accordance with 
With interest able se ually thereon on | accordance wi wesens of Joint Resolution authority of the Act of Congress of March 2, 
the first days of May and November Tn cach af of the Legislativ y of Porto, | _— ap- 1917, entitled ‘‘An Act to provide a civil govern- 
—_ 5 pats. at not to exceed five per cent (5% roved December’ 12, iols. lad the and ment for Porto Rico, and for other purposes, 
nterest of this loan be a first en . n all and of the Statutes of Porto Rico new in force 
Pepaid id bonds will be awarded to the bidder who 3 and and of an ordinance of the Municipal Council of 





, oe 
Seneca Falls, N. , 
BY y ORDER OF THE BOARD OF iRUSiEES, 
ARLES§W ,~COMBS, Village Clerk. 


the revenues of the City 6 ~A f Magaqees. © 7 
the Treasurer of Porto Rico has auth 
and directed to remit to ee bank or trust oe 
either in Washington, C., or New York City 
| oF Porto Rico, as may a. be interest 


| the manner aforesaid, the semi-ann 
as the same falls due, as well as the correspo segupending 
amounts for the amortization of the bonds fav 

in the annua! drawing bv Int. 


Mayaguez, P. R., adopted in compliance with law. 
is etes at Mayaguez, Porto Rico, August 16th, 


A. GALANOS, 
Mayor of the Municipality 
of Mayaguez. 


(SEAL. 
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Treasurer, required. Bonds to be detivered and paid for within 15 days 
from date of award. Each issue must be bid for separately. 


WEBB, N. Y.—BOND SALE.—On Sept. 6 an issue of $30,000 5% 2-26 
year serial road bonds was awarded to Sherwood & Merrifield, of New York, 
at 102.04. Denom. $1,000. Int. payable March. 


WELD COUNTY SCHOOL DISTRICT NO. 64 (P. O. Milliken), 
Colo.—BOND SALE.—Benwell, Phillips, Este & Co., of Denver, have 
urchased $5,000 6% school bonds. Denom. $500. Date Aug. 15 1919. 
nt. semi-ann. (F. & A.) payable in New York. Due Aug. 15 1949 optional 
Aug. 15 1934. Total bonded debt $15,000. Assessed value 1918 $1,090,- 
610. Population (est.) 1,100. ce 


WICHITA, fodgowick County, Kan.—BOND OFFERING.—1i1t is 

that City Clerk H. D. Lester will receive pro until 4 p. m. 

Oct. 14 for approximately $200,000 444% 1-10 year serial paving and 
sewer bonds - 109, p. 1205. 


WINTERS SCHOOL DISTRICT (P. O. Winters), Yolo County, 
Calif.—BOND ELECTION PROPOSED.—Reports state that plans are 
being made for a $50,000 school bond election. 


WINTHROPE, Suffolk County, Mass.—TEMPORARY LOAN.— 
On Oct. 6 the temporary loan of $75,000 maturi Oct. 10 1920—V. 109, 
P. 1391—was awarded, it is stated, to S. N. Bond & Co., of Boston, on a 
4.30% discount basis. 


WOOD COUNTY (P. O. Quitman), Tex.—BOND SALE.—An issue 
of $100,000 Road District No. 7 has been sold. 


XENIA, Greene County, Ohio.—BONDS VOTED.—On Sept. 25 the 
voters authorized the issuance of $325,000 water plant bonds. The vote 


was 552 ‘‘for’’ and 262 ‘‘against.’”’ 
BOND ELECTION .—On Nov. 5 the ba le will have submitted to them 
$3,000 sewer bonds. 


propositions to issue $12,000 paving an 





CANADA, its Provinces and Municipalities. 


HAZELWOOD RURAL MUNICIPALITY, Sask.—DEBENTURES 
AUTHORIZED .—It is reported that the Local Government has 
given the municipality permission to issue $12,000 6% % 10-year installment 
road debentures. 


PELLY, Sask.—DEBENTURES AUTHORIZED.—The village has been 
authorized to issue $1,000 10-year street-grading debentures, it is reported. 





PROGRESS RURAL MUNICIPALITY, Sask.—DEBENTURES AU- 
that issue of 


THORIZED.—Newspapers report an $3,000 15-year install- 
ment hospital debentures has been authorized . 


ST. JAMES, Man.—DEBENTURES DEFEATED.—On Sept. 23 the 
voters, by 94 to 88, defeated a by-law to issue $250,000 school-erection 
debentures, it is stated. 


SASKATCHEWAN SCHOOL DISTRICTS, Sask.—DEBENTURES 
AUTHORIZED.—The following, according to the ‘““Mon Times” of 
Toronto, is a list of authorizations granted by the local Government Board 
from Sept. 1 to t. 20 1919: é 3 

Passchendaele, $9,000 10-years not exceeding 8% annuity. 
*Pinto Creek, $4,000 10 years, not exceeding 8% annuity. 
*Alandale, $3,000 10 years, not exceeding 8% annuity. 
*Sewton, $3,500 10 years, not exceeding 8% annuity. 

Rich Hill, $3,200 10 years, not exceeding $% annuity. 
*Buffer Lake, $1,000 8 years, not exceeding 8% annuity. 
Woodlight, $4,500 10 years, not exceeding 8% annuity. 
Carlton Siding, $4,700 10 years, not exceeding 8% annuity. 
Markinch, $22,500 20 years, not exceeding 7% installment. 
*Willow Vale, $2,500 10 years, not exceeding 8% annuity. 
orth, $700 7 years, not exceeding 8% ent. 
Farina, $2,000 10 years, not exceeding 5% i ent. 
*New Insinger, $4,500 10 years, not exceeding 8% annuity. 
Kimball, $1,100 8 years, not exceeding 8% installment. 
Springside, $20,000 20 years, not exceeding 7% annuity. 
North Bench, $3,500 20 years, not exceeding 8% annuity. 
Coulee Hill, $3,500 20 years, not excceding 8% annuity. 


* Being sold by Local Government Board. 


SEMANS, Sask.—DEBENTURES AUTHORIZED.—An issue of $2,400 
10-year street-grading debentures has been authorized by the Local Govern- 
ment Board, according to reports. 


SPIRIT RIVER RURAL MUNICIPALITY NO. 829 (P. O. Spirit 
River Station), Alta.—DEBENTURE OF FERING.—-A. Innes. Secretary 
will receive pro until Oct. 25 for $30,000 6% 15-year debentures. 


VERMILION, Alta.—NO BIDS RECEIVED.—No bids were received 
for the $20,000 6% % 20-year installment fire hall erection debentures offered 
on Sept. 22.—V. 109, p. 1103. 


YORKTON, Sask.—DEBENTURES AUTHORIZED.—The Local Gov- 
ernment Board recently gave the town authority to issue $24,000 5%% 
20-year electric-light ectension debentures, it is stated. 

















NEW LOANS 


ODIO ae 


~ $1,500,000 


TERRITORY OF HAWAII 


4147,3PUBLIC IMPROVEMENT BONDS, 1919. 
GOLD, TAX-FREE, 20-30-YEAR, COUPON, CONTINUOUS FREE TWO O'CLOCK 


REGISTRATION. 


Sealed proposals will be received for all or an 
improvement bonds of $1,000 denomination, dat 
15, 1949, redeemable on or after September 15, 1939, cou 
to principal, annual interest 444%, payable semi-annually, 
and interest payable in Honol 


Above bonds are a direct charge on the consolidated revenues of the Territory; are exempt by 
law from every form of taxation in the Territory and from taxation under all existing Federal Income 
s 


Tax Laws. 


By decision United States Supreme Court, this class of Territorial bonds are exempt from taxation 
by any State or by any municipal or political sub-division thereof (232 U. 8. 516). 


egal investments for savings banks in New York, Michigan, New Hampshire and Rhode Island, 


and for trust funds in New York. 


United States Mortgage & Trust Company of New York have prepared and will certify the 
bonds, and the approving opinion of John C. Thomson, Esq., of New York City, will be furnished 
to successful bidder or bidders. Such opinion wiil also state that said bonds are exempt from taxation 
by any State or municipal or political sub-division thereof, the same as bonds or other obligations or 


securities of the United States. 


art of $1,500,000 Territory of Hawaii Publ‘c 
EPTEMBER i5TH, 1919, payable September 
mn form with privilege of registration as 
arch 15th and September 15th; principal 
u, Hawaii, or New York City, at option of holder. 


NEW LOANS 


$440,000 


SUFFOLK COUNTY 


44% HIGHWAY IMPROVEMENT 
BONDS. 


Sealed proposals will be received by the County 
Treasurer of Suffolk County at his office in 
Riverhead, Suffolk County, New York, up to 

‘Cc JK, P. M., ON THE 14TH DAY 
OF OCTOBER, 1919, for the purchase of the 
whole or any part of Four hundred and forty 
thousand Dollars ($440,000) of Suffolk County 
registered bonds of the deonmination of One 
thousand dollars ($1,000) each of which will 
bear interest at the rate of four and one-half 
(4%%) per centum per annum, yable semi- 
annually on the first days of April and October 
in each year. 

All of said bonds will be dated October 1, 1919, 
and numbered from one (1) to four hundred and 
forty (440), inclusive, and apantetre (22) of 
said bonds in order as numbered will become due 
and payablo on the first day of October, 1920 
and twenty-two (22) thereof on the first day of 
October in each of the years 1921 to 1939, inclus- 
fve, and on the first day of October, 1939. the 
last twenty-two (22) of said bonds shall become 
due and payable. 

The principal and interest of said bonds will be 
ayable at the office of the County Treasurer of 

uffolk County at Riverhead, Suffolk County, 
New York. ‘ 
The bonds are issued to raise money to pay the 








Bids must be accompanied by certified check to order of Treasurer, Territory of Hawaii, for | County's share ef the additional cost of construc- 
Ha A a cent of par value of bonds bid for, the same to be collected and retained as liquidated damages | tion of County Highways numbers 1208, 1274, 
if bidder defaults in purchase. the County's share of the cost of construction of 
bers 9 
bid Dales otherwise stated, each bid will be construed as for all or any part of total amount of bonds a ee eS ~se — 
or. , 


Delivery to be made November 6th, 1919, at 11 A. M. at United States Mortgage & Trust Com- 
pany, New York City, unless otherwise agreed, or at option of purchaser at the office of the Treasurer 


at,Honolulu, at agreed date. 


Bids will be received at United States Mortgage & Trust Company, 55 Cedar Street, New York 
City, until 2 P. M., October 20, 1919, and at the office of Territorial Treasurer, Honolulu, Hawaii, 
until 9 A. M., October 20, 1919, thereby closing reception practically simultaneously in New York 


and Honolulu. 
No bid received after times stated will be considered. 


Bids must be enclosed in an envelope marked ‘‘Proposal for 44% Public Improvement Bonds 
addressed to the Treasurer of the 
y describing these bonds furnished 


Territory of Hawaii, 1919,"’ to be enclosed in a second envelo 
Territory of Hawaii. Envelopes and forms with pamphlet f 
upon request. 


The right is reserved to reject any and all bids. 


For pamphlet or further information apply to undersigned, care United States Mortgage & 


Trust Company, New York City. 
Dated, September 20th, 1919. 


DELBERT E. METZGER, 
Treasurer, Territory of Hawaii. 





of resurfacing, reconstructing and _ repairing 
County Highway number 743, pursuant to resolu- 
tion duly adopted on the 29th day of September, 


1919, by the Board of Supervisors of Suffolk 
County. 
The total bonded indebtedness of Suffolk 


County, exclusive of this issue, is Three hundred 
seventy-two thousand Dollars ($372,000). 

The a ate : valuation of real p- 
erty within Suffolk County for the year 1918 was 
One hundred six miliion two hundred forty-six 
thousand, two hundred thirty-four Dollars 
($106 ,246 234.00). 

Each proposal must be accompanied by a 
certified check to the order of the County Treas- 
urer of Suffolk County for two per cent (2%) of 
the par value of the number of bonds bid for; 
Proposals to b orsed, ‘Proposals for Bonds,” 
and addressed the undersigned at Riverhead, 
Suffolk County, New York. 

The County Treasurer reserves the right to 
reject ony and all bids. 

IENRY P. TUTHILL, 
Treasurer of Suffolk County, N. Y. 
Dated September 29, 1919. 











La Salle at Jackson - - 


Capital and Surplus . . 





Pays Interest on Time 

Deposits, Current and Reserve 
Accounts. Deals in Foreign Ex- 
change. Transacts a General Trust Business. 





Illinois Trust & Savings Bank | 


Has on hand at all times a variety of ex- 
cellent securities. 
Government, Municipal and 
Corporation Bonds. 





' $250,000 


St. Petersburg, Florida 
514% 30-YEAR BONDS 


Chicago Sealed bids will be received at the office of 
Sob meee, Pee kee Me SAT 

, Fla., un 3 yy ’ i 

5 OCTOBER 15TH. A. D. 1919. for the purchase 
15,000,000 of 000 Bonds, or any root, of 


@. . 00 
the City of St. ures 
Florida, for the purchase the Street y 
System wie a actaoens a the City of 4 
etersburg. Florida, and mak improvemen' 
thereto. Said bonds are in 7 spe Gn 
$1,000 00 each, dated July Ist, 1919, and bear 
interest at the rate of five and on 
per annum, payente semi-annuall 
and July Ist each oar 
on July ist, 1949. Both 
! pyle at the Seaboard 
ity of New York 


Buys and sells 


= 





nei an 
ational Bank in the 
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Cotton 


Trust Companies 





Chas. O. Corn Paul Schwarz 
August Schierenberg Frank A. Kimbal 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 
15 William Street New York 


MEMBERS OF 


York Cotton Exchange 
Orleans Cotton Exchange 
York Produce Exchange 
York Coffee Fxchange 


New 
New 
New 
New 








Geo. H. Me Fadden & Bro., 


COTTON MERCHANTS 





221 Chestnut St. 25 Broad St. 
PHILADELPHIA NEW YORE 
Liverpool 


on — ZEREGA & CO., 

Corresponden: 

oe a@’IMPORTATION et de COMMISSION 
Milan Correspondents: 


McFADDEN & CO., LTD. 
Alexandria Correspondents: 
REINHART & CO., LTD. 


Henry Hentz & Co. 


88 William Street 35 Congress Street 
NEW YORK BOSTON, MASS. 


COMMISSION MERCHANTS 
AND BROKERS 








Hubbard Bros. & Co. 


COFFEE EXCHANGE BUILDING 
HANOVER SQUARE 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on Cottos 
Consignments. 


GWATHMEY & Co. 
20-24 EXCHANGE PLACE, NEW YORK 
475 FIFTH AVENUE, NEW YORK 
MEMBERS 

NEW YORK COTTON BXORANOE 





NEW YORK PRODUCE EXCHANGE 

NEW ORL SAS COTTON EXCHANGE 
SSOCIATE MEMBERS 

LIVERPOOL COTTON ASSOCIATION 


Stephen M. Weld & Co. 


COTTON MERCHANTS 
82-92 Beaver Street, New York City 





BOSTON, PHILADELPHIA, 
FALL RIVER UTIOA, hf oO” 
PROVIDENGE, WILD & 
NEW BEDFORD, LIVERPOOL. 





ROBERT MOORE & CO, 


Millis Building 
15 Broad Street, N. Y, 


COTTON MERCHANTS 
Members New York Cotton Exchange 





WILLIAM RAY & CO, 


Successors to 
GEO. COPELAND & CoO., 
COTTON BROKERS. 
%5-26 Cotton Exchange New York 
Orders for future delivery contracts executed 
om the New York and Liverpool Cotton Exchanges 





Hopkins, Dwight & Co. 
COTTON 
cotvosann OIL 


COMMISSION MERCHANTS 


Room 66. Cotton Exchanae Bulidings, 
NEW YOR«. 





The NEW ENGLAND 
TRUST COMPANY 


BOSTON, MASS, 
CAPITAL, $1,000,000 SURPLUS, $2,000,000 
Safe Deposit Vaults 
Authorized to act as Executor, and to receive and hold 
money or property in trust or on deposit from Courts of 
Law or Equity, Executors, Administrators, Assignees, 
Guardians, Trustees, Corporations and Individuals. 
Also acts as Trustee under Mortgages and as Transfer 
Agent and Registrar of Stocks ani Bonds. 
Interest Allowed on Deposit. Subject to Check. 
OFFICERS, 
JAMES R. HOOPER, President 
ARTHUR ADAMS, Vice-President 
ROGER PIERCE, Vice-President 
FREDERICK P. FISH, Vice-President 
FREDERICK W. ALLEN, Treasurer 


LEO . Asst. Secretary 
ARTHUR F. THOMAS, Asst. Trust Officer 
SEWALL E. SWALLOW, Asst. Tr. Off'r 
GEORGE H. BOYNTON, 
Manager Safe Deposit Vaults 
BOARD OF DIRECTORS. 


8. Parker Bremer Augustus P. Loring, Jr 
George H. Davenport 
Francis W. 

P Walworth Pieree 
Charies H. W. Foster James M. Pendergast 
Frank H. Gage Henry H. Proctor 
Morris Gray Edwin M. Richards 





CENTRAL TRUST 
COMPANY of ILLINOIS 


125 West Monroe Street 
111 South LaSalle Street 


Street Level Entrances CHICAGO 

Capital & Surplus $7,000,000 

Depesits . . . $50,000,000 

Accounts of banks & bankers 
received 


Correspondence invited 


Efficiently equipped to handle all 
business pertaining to banking, ana 
offer a complete service to accovn's 
of banks, corporations, firms «4 
individuals. 
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Rhode Island 
Hospital Trust (gm 
Company ! 

DIRECTORS 
Edward D. Pearce Henry D. Sharpe 


Herbert J. Wells Isaac B. Merriman 
Lyman B. Goff Alfred K.. Potter 





Howard O. Sturges William L. H 
Stephen O. Metcalf Frank H. Swan 
Walter R. Callender Rowland H: 
Edward Holbrook Royal C. Taft 
James E. Sullivan J. Arthur Atwood 
Benjamin M. Jackson William C. Dart 

é n Horatio A. Hunt 
Robert H.I.Goddard Th H. West, Jr 





OFFICERS . 


Herbert J. Wells, 
Horatio A. Hunt Preston H, Gardner 
Vice President Vice President and 
Thomas H. West, Jr. Henry he 
Vies President Vice President 
John H. Wells Gilbert A. Harrington 
Secretary Asst. Trust Officer 
Ernes arris ° wns 
— er we ig Hs Officer 
John E. Williams yA Secretary 
Asst. Secretary Ralph S_ Rie 
George H. sst. Secretary 
Ass’ Ihavieey G, Burton Hibbert 
: ‘Asst. {retary 


Providence, Rhode Island 














The United States Life 


Insurance Co. 
IN THE CITY OF NEW YORK 
Issues Guaranteed Contracts. 


JOHN P. MUNN, M. D., PRESIDENT. 
Finance Committee. 
OLARENCE H. KELSEY, Pres.Title Gu.& Ty Co 

WILLIAM H. PORTER, Banker. 
D. TOWNSEND, Pres. Imp. & Trad. Nat. Band 





Gooé men, whether experienced in life insurance 
or not, may make direct contracts with this Com- 
pany, for a limited territory, if desired, and secure 
for themselves, in addition to first year’s commis- 
sion, a renewal interest insuring an income for the 
future. Address the Company at ite Home Offic: 
No. 277 Broadway. New York City. 











CHARTERED 1853 


|United States Trust Company of New York 


45-47 WALL STREET 


Capital, - - 


Surplus and Undivided Profits, . 


This Com 


$2,000,000.00 
$14,672,030 .00 


any acts as Executor, Administrator, Guardian, Trustee, Court 


Depositary ani in other recognized trust capacities. 
It allows interest at current rates on deposits. 


It holds, manages and invests money, securities and other property, real or 
persunal, for estates, corporations and individuals. 


EDWARD W. SHELDON, 


WILLIAM M. KINGSLEY, Vice-President 
WILLIAMSON PELL, Asst. Secretary 


President 
WILFRED J. WORCESTER, Secretary 
FREDERIC W. ROBBERT, 2nd Asgst. Sec’y 


CHARLES A. EDWARDS, 2d Asst. Secretary 


TRUSTEES 
JOHN A. STEWART, Chairman of the Board 


WILLIAM POCESYSLISS EDWARD W. SEELDON 


CORNELIUS sf BLiss JR. 
HEN 


FRANK LYMA CHAUNCEY K RY W. de FOREST 

HN J. PHEL ARTHUR fast 2: JAMES WILLIAM VINOENT ASTOR 
LEWIS CASS LEDYARD WILLIAM M. NGSLEY CHARLES F. HOFFMAN 
LYMAN J.GA WILLIAM STEWART TOD WILLIAM SLOANE 


GE 
YNE WHITNEY OGDEN MILLS 








L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 254 Fourth Avenue 


NEW 


YORK 


Estaklished over 60 Years 





THE CHRONICLE 
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SS inaneial 


CASPER, WYOMING 5s 
Population 12,000—to net 4.80% 


HARRISON COUNTY, TEXAS 5s 
Population 45,000—to net 4.90%, 


GREENLEE COUNTY, ARIZONA 6s 
Population 19,000—to net 5.00% 


ELLIS CO., TEXAS, R. D. 5%s 
Population 20,000—to net 5.05%, 


Bolger, Mosser & Willaman 


29 So. La Salle St., Chicago 


$75,000 


St. Franeis Levee District of Arkansas 


54% BONDS 
Due serially 1950 to 1969 





estimated 
*Assessed value of taxable property, 
about 
Total bonded debt 
Population — 125,000 
* These figures do not include personal property, 
as same Py re taxed for this improvement. , 


Price to yield 5.125% 


Mortgage Trust Company ** S* ‘* S*"* 


802 North Broadway Saint Louis 





George H. Taylor, Jr. & Co. 


INVESTMENT BONDS 


Negotiate and Issue Loans for 
Established Industrial and 
Public Utility Corporations 


Buy and Sell Bonds Suitable 
for Investment. 


111 West Monroe St. CHICAGO 





EVERSZ & COMPANY 


Negotiate and Issue Loans for Railroad. 
and Established Corporations. 


Buy and sell Bonds suitable for Investment 


134 So. La Salle Street CHICAGO 


EMERY, PECK & ROCKWOOL 


409-412 Continental & Commercial Bank Bids 
CHICAGO 





INVESTMENT BONDS 


—_ 80% Of the Banks in 


New York City use 


NATIONAL SAFETY PAPER 
FOR THEIR CHECKS 


George La Monte & Son 


61 Broadway New York 


FIRST NATIONAL BANK 


RICHMOND, VA. 


Capital and Surplus, - $3,000,000.00 
John M. Miller, Jr., President 
W. M. Addison, Vice-President 
Charles R. Burnett, Vice-President 
Alex. F. Ryland, Cashier 


Correspondence Invited. 











Canada Copper Corp. 67% Conv. Bonds 


Du. 1928 


SEASONGOOD, HAAS & MACDONALD 


Members New York Stock Exchange 


| 


Financial 


BUTLER BROS. 
CAPITAL STOCK 


Special Circular on Request 


—-—_--—_= 


Central Bond & Mortgage Co. 


208 So. La Salle Street 
CHICAGO 





. C. F. Childs & Company 
Specialists 


U. S. Government Bonds 
CAPITAL, $600.000 











60 Broadway 


| New York 


New York 389 So. LaSalle Street 


CHICAGO NEW YORK 


120 Broadway 





Caldwell & Company 


SOUTHERN MUNICIPALS 


Oumberland Tel. & Telep. Co. ia 
Nashville C & St. Louis Ry. 


Decatur ; 
Naabville Railway & Licht Co. Securities 
ST. LOUIS, MO. 


NASHVILLE, TENN., 
$17 Security Bidg. 


214 Union Street 
NASHVILLE TRUST CO. 
STOCK & BOND DEPT. 


Nashville Railway & ht Co. Securities 

Nashville & Decatur RR. 

Nashville Chattanooga & St. Louis Ry. 
Municipal, Cornerasion & Public Utility 


nds 
233 THIRD AVE. NORTH 
NASHVILLE - : : TENNESSEE 








W. G. SOUDERS & Co. 


INVESTMENT SECURITIES 


208 South La Salle Street, 
CHICAGO 
Detroit 


Milwaukee Grand Rapids | 





CHRISTIAN & PARSONS CO. 


Commercial Paper 
Collateral Loans 
Investment Securities 


203 S. La Salle St. Chicago, It. 


AA 


P. W. Chapman & Company 
INVESTMENT SECURITIES 


112 South La Salle 
CHICAGO 





63 William Street 
NEW YORK 





We underwrite and distribute origi- | 
nal issues of Municipal, Public 
Utility and Industrial Bonds 


Elston & Company 


INVESTMENT SECURITIES 





CHICAG®), ILLINOIS 


ee 


Financial 


WE SPECIALIZE IN 


Brunswick-Balke-Collender Co. 6’s 
Charcoal Iron Co. of America 7’s 
Chicago Junction R.R. Co. First 4’s 
Godchaux Sugars, Inc. Pfd. Stock 
The H. W. Gossard Co. Pfd Stock 
Rainey-Wood Coke Co. First 6’s 
Fred Rusbine Leather Co. 6’s 


AMES, EMERICH & CO 


105 So. La Salle St. ist Wis. Nat. Bank Bidg. 
CHICAGO MILWAUKEE 


eee eS — 





Cuban Government 
5% Internal Gold Bonds ef 1986 


National Bank of Cuba 
Stock 


Wollenberger & Co. 


INVESTMENT BANKERS 


CHICAGO 
105 So. La Salle St. Borland Building. 





F. H. PRINCE & CO. 


BANKERS 
BOSTON, MASS, 


HIGH-GRADE INVESTMENTS 


Members of New York & Boston Stock Exchanges 





Day & Zimmermann, Inc. 
ENGINEERS 


Layout and Design 
Engineering Reports and 


Appraisais of Industria! Plants 
and Public Service Propertie- 


Management of 
Public Utilities 


611 Chestnut Street 
PHILADELPAIA 


Dominic, & Dominici, 


Established 1870 
115 BROADWAY 
Dealers in 
INVESTMENT SECURITIES 
Membere New York Stock Exchange. 








Municipal Bonds 


“are Exempt from Federal Income Tatres * 
Yielding from 44% to 6%. 
Send for List 


THE HANCHETT BOND (CO 


Incorporated 1910 
39 South La Salle Street 
CHICAGO 





